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THE MONEY MARKET. 


TuE course of the money market is still downwards, and the | 
prospect of a continuance of low rates has become more | 
assured: It is likely enough that the larger portion of the | 
gold now on its way from the United States, or a! out to be | 
shipped thence, will go not to the Bank of England, but to | 
the Continent, and very probably these shipments are now | 
drawing toaclose. The supplies already received, how- | 
ever, are ample for our requirements, and it would be the | 
reverse of advantageous to have a further accumulation | 
here of gold for which we have really no need. The gold | 
movements have thus become for the time of secondary 
importance. What in the immediate future will 
mainly determine rates is the character of the 
home demand for money, and that for some little time 
to come is not likely to be on a scale sufficient to enhance 
its value. In these circumstances it is natural that 
there should be some speculation as to the probability of-|; 
a further reduction in the Bank rate. But the Bank 
directors, we think, would be ill-advised if they made any | 
such movement. The present rate appears to be just about 
sufficient to maintain the market in a state of equilibrium. 
It is too low to attract much gold from abroad, while at the 
same time high enough, according to present appearances, 
to prevent the gold we have from leaking away to any 
material extent. It is true that the Bank is now underbid, 
and that the open market may fall slightly further away 
from it. But it would not improve its position in this 
respect by reducing its rate, and as a reduction would tend 
to turn the exchanges against. us, and to foster unhealthy 
speculation, it would be better avoided. 
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LORD R. CHURCHILL AND THE REPRESENTA- 


TION OF MINORITIES. 


WHuiI ez most desirous that minorities, however feeble, should 
be fairly heard, and that up to the limit of their true 
strength they should be represented in Parliament, we 
cannot bring ourselves to sympathise heartily with any pro- 
ject for proportional representation, They are all so cum- 
bersome, and all, so long as seats are sufficiently numerous, 
so needless. We do not care to see a representation of 
religions, and on all subjects but religion the people of the 
United Kingdom are substantially fair. We will not say 
they positively like crotcheteers, though we know of no 
considerable crotchet which is not represented, sometimes, 
as in the instance of the anti-vaccination mania, more than 
it ought to be; but they certainly like independence of 
opinion, more especially among the classes which fancy they 
are about to be disfranchised. It is the rarest occurrence 
for any politician of any mark to be ostracised by the con- 
stituencies Mr Parnell perhaps could not find a seat in 
England—though we doubt that, if he put forward the 
English side of his mind—and Mr Lowe might have been 
left stranded, but for the grant of a seat to the University 
of London; but as a matter of fact, Mr Ayrton is the only 
man of mark who, during the last thirty years, has been 
forbidden Parliament. Look at the principal transaction 
of the week. Lord Randolph Churchill is, perhaps, of all 
living Tories, the one who is most offensive to Liberals. 
His plan of attack is to asperse their leaders in a most unfair 
way, to denounce their acts in language frequently indis- 
tinguishable from fiction, and to appeal to the people with 
promises which vary with every audience he addresses. He 
is abused in every Liberal newspaper, and receives a 
separate rap from every Liberal who addresses an audience. 
Well, he has lost his seat for his family borough. Its 
owner dislikes him, or disapproves him, or rejects his 
politics, and he is to be superseded at the election by an 
luncle. Does anybody believe for one moment that the 
present constituency, or the amended constituency, or any 
constituency likely to reign in England, voters by universal 
suffrage included, is likely to leave Lord Randolph 
Churchill out of Parliament. He is certain to be returned 
within a month of the election, and intermediately is 
regarded as the most formidable candidate who could 
be produced for the most decisively Radical borough 
in the three kingdoms. He goes down to speak at Bir- 
mingham, the ceatre of the Liberal caucus system, and 
gathers an immense audience to hear a scathing denun- 
ciation not only of the present Liberal policy, but of 
Liberalism itself as “humbug.” He is neither pelted nor 
threatened, nor left to speak in solitude, is, in fact, treated 
as a reasonable candidate, entitled to make an effort to con- 
vert one of the largest boroughs in the Empire. He will 
not be elected for that borough, but his opinions will only 
stand in his way as those of any Tory candidate would 
stand in his way—as, for example, those of Colonel 
Burnaby, who will never be a politician, will stand in his 
way. The electors will be, in fact, quite fair, and will 
give him even undue credit for a speech which, though 
absurdly bitter, and marked in many places by unveracity 
of thought, is, nevertheless, a political speech, and not a 
burst of invective, and directed straight to the point. The 
Liberals either have or have not adhered to their profes- 
sions. Lord Randolph Churchill says they have not, and 
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the electors listen, probably without believing, but stil] 
. The papers 
most opposed to him report him as fully as his friends, 
and he receives everywhere in Birmingham even more 
political consideration than is due to his present standing 
in the political world. There is, in fact, even in Birmingham, 
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with all the air of an attentive audience. 


no trace of a tendency to suppress opinion. 

A great deal of the dread of the Franchise and Redis- 
tribution Bills, and of the eagerness to secure represen- 
tation for minorities by devices too clever to work, proceeds 
from this misconception of the English people. They never 
ostracise secular opinions, except for a moment, and then 
they repent. We admit that this is not true of religious 


indeed, or a much-loved local proprietor, cannot obtain a 
seat, but that is the exceptional case. Common Englishmen 
have an impression, quite false, but witha basis in history, 
that a Catholic , cannot be sincerely patriotic, that he 
is pledged to a foreign authority, and that it is 
not so much foolish as useless to make him an English re- 
presentative. Outside religion, however, this kind of pre- 


there is notrace. The “mob” of one town is wholly opposed 
to the mob of another ; an urban mob and a rural mob are 
readier to fight than coalesce; while North and South are 
divided by a chasm of opinion, the depths of which the first 
election after Redistribution will probably reveal. The 
caucuses, as their managers know, are perfectly powerless 
against a current of sentiment, often temporary, while the 
party watchwords are constantly made powerless by unex- 
pected events, the electors of either party splitting in a 
moment, as the Radicals have done about Egypt. Ideas 
divide them, interests divide them, aspirations divide them. 
A town like Birmingham may be essentially Radical, and 
yet a fourth of the dominant party will hate interference 
on the Nile, a fourth will hold interference indispensable 
to the safety of India, a fourth will be governed by a notion 
that the Valley will be a great market, and a fourth will 
have no feeling except impatience that domestic matters 
should be overshadowed by affairs so distant. Every opinior, 
therefore, is sure of a hearing, and of a measure of support. 
Nor is there on general politics any unanimity of opinion or 
fissure following the lines of class. The workmen of Lan- 
cashire are as often Tory as Liberal, and as often indepen- 
dent as either. Mr W. T. Smith and Mr Bradlaugh are 


the most advanced Radical in England, is returned by a 
middle borough, and a middle-class constituency. The rural 
districts once popularised may show unexpected features, 
but they must be quite novel features if any two counties are 
alike. J udging from evidence, Lord Randolph Churchill, when 
the general householder suffrage is established, will have as 
good a chance as he has now, and the parties will stand to 
each other everywhere, except in Scotland, in very much the 
same proportions as at present. A single election may go 
this way or that way, but the great division of opinion 
runs to the bottom, and the representatives will no more all 
be Liberal than the newspapers will be. The condition of 
the latter is, in fact, a fair test. All householders buy or 
neglect newspapers alike, yet the largest circulation in 
London belongs toa Tory paper, and there are boroughs 
like Newcastle, wholly in working hands, in which an anti- 
Gladstone newspaper isthe strongest'power. The people who 
earn wages are, in truth, as much divided as the people who 
pay them, and though the division is not identical, it is so 
far similar, that Tories and Liberals can, and do, repre- 
sentall classes. It could not, in fact, be otherwise, 
unless human nature were radically changed by differ- 
ences of occupation, and we have, therefore, little dread of 
seeing one party made permanently supreme. It may be 
wise to facilitate the expression of differences of opinion in 
Parliament, but the object is not of such importance that 
any great measure or great Government should be sacrificed 
to secure it. 








THE POLITICAL SITUATION. 


Tue short breathing space allowed by the Easter recess 
affords an opportunity for calling attention to the anoma- 
lies of one of the most singular political situations which 
our party history records. The division on the second read- 
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both elected by workmen, while Sir W. Lawson, in theory | 
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. f the Franchise Bill attests, with an eloquence which 
th visibly moved even the sturdiest partisans of the Oppo- 
sition, the undiminished confidence of the country in the 
domestic policy of the Cabinet. If the votes of the 
Parnellite faction are subtracted, as for this purpoge they 
voght to be, from the number of the “Ayes,” the Govern 
ment are proved upon the most critical issue of the Session 
to be in possession of a majority which closely approaches 
a hundred. More remarkable still is the fact that, with the 
exception of Mr Goschen, not a single Liberal Member 
found his way into the Opposition lobby. If it be true, as 
is constantly said, that there is nothing of the old vehemence 
and urgency in the popular demand for a reform in the re- 
presentation, the unanimity of the Ministerial following 
becomes all the more noteworthy and significant. It is 
hardly necessary to point out the transparent absurdity of 
the current talk about mechanical majorities and well- 
drilled battalions. The truth is, that there has rarely been 
a less “mechanical” majority than that which sits on the 
right of the Speaker in the present House of Commons, as 
the divisions last year on the Affirmation Bill, and 
this year on the Vote of Censure, are suflicient 
to show. ‘The real explanation of the strength 
of the Government position, as revealed by the 
recent division, we take to be twofold. It is due, first of 
all, to the extreme constructive ability with which the great 
measures of the Cabinet have been framed—an ability 
which displays itself no less in the selection of the easiest 
and most practicable vid media between competing and 
irreconcilable principles of action, than in the dexterous 
handling of complicated and intractable details. Of this 
statesmanlike quality, which is visible with more or less 
distinctness in all Mr Gladstone’s legislative work, the Irish 
Land Act of 1881, and the Franchise and London Govern- 
ment Bills of the present Session, bear the conspicuous 
impress. But this is not all. We have only to look back 
to the year 1873 to be reminded that in politics, as else- 
where, no amount of excellence and artistic skill in work- 
manship will avail when the market is glutted, or fashion 
has changed. The political languor of that year disinte- 
grated without any visible cause, and by an almost impercep- 
tible process, one of the most “mechanical” majorities of 
modern times. The present House of Commons is in its 
fifth Session, and yet we can see no trace of a similar 
phenomenon. The reason must be that the people are not 
now, as doubtless they were then, tired out with legislation, 
and impatient for a change of rulers, which, whatever else 
it might bring, would at least bring them repose. It is 
unquestionably true that there is, for the moment, little 
popular agitation, and no violent craving for any species of 
reform. But it is equally true that there is neither stagna- 
tion nor reaction, that there are many questions, such as the 
adjustment of the franchise, the reconstruction of local 
government, the sanitary condition of the poor, the adminis- 
tration of Ireland, which men are anxious to see settled, and 
that in all these matters they have far more confidence both 
in the zeal and in the prudence of Mr Gladstone and his 
colleagues, than they can bring themselves to entertain 
towards any of their possible successors. 

If the position of the Government depended on their 
domestic policy alone, we should pronounce it all but im- 
pregnable. But the moment we look abroad, we see them 
exposed to grave risks. The great sin of the Cabinet is not 
that they went to Egypt, but that they went there blindly, 
under the dominion of hallucinations which, after the sober- 
ing discipline of nearly two years of almost unrelieved 
failure, to all appearance still entbrall them. A more 
singular contrast it would be difficult to conceive, than that 
oe 18 presented by the thoroughly practical and business- 
hes ae — legislative and administrative work at 

, e almost fanatical idealism which they have dis- 
played at each successive crisis in Egypt and the Soudan 
We need not inquire to-day i : eo 
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the policy which has been and is being pursued—the policy 
of half-measures, which imposes on us all the responsi- 
bilities of government, while it deprives Egypt of all the 
advantages of either British or native rule—it is no 
exaggeration to say that it is nowhere understood, and 
everywhere condemned. That the Ministry has survived so 
many mistakes, and been able te persist in spite of the 
practically unanimous disapproval of the Press and the 
public, is a convincing proof of the strength which it draws 
from other sources. But it is impossible to count on the 
continuance of a state of things so entirely at variance with 
the traditions of English politics, and if some new catas- 
trophe were to happen in the Soudan—if, for instance, 
General Gordon should be captured or killed—the Cabinet, 
which has just obtained a majority of 130 in the House of 
Commons, might find itself deserted by very many of its 
followers. 

The most anomalous feature in the situation has, how- 
ever, still to be noted. Even if the elements of weakness 
in the Government position ultimately prevail over the 
elements of strength, and the confidence of the country in 
their domestic policy ceases to be audible in an explosion of 
popular indignation at the “abandonment of Gordon,” what 
practicable alternative is there to the continuance in office 
of the present Cabinet? The great merit of the English 
party system has been that, whatever emergency might 
arise, aud no matter how sudden or unexpected the reverses 
of fortune might be, the means of “ carrying on the Queen’s 
Government ” were always ready to hand. By the un- 
written law of party warfare the Opposition which defeated 
a Ministry was bound, as it was understood to be prepared, 
to step into the vacant place. There have, of course, 
been many instances in which an Opposition has taken 
office, and even clung to it for a considerable 
time, in the face of a hostile majority in the 
House of Commons. Such was the case with Pitt in 1783, 
with Peel in 1834, with Lord Derby and Mr Disraeli in 
1852, 1858, and 1866. But in all these instances the 
course adopted by the Opposition leader would hardly have 
been feasible, and certainly not justifiable, but for two cir- 
cumstances—the confidence and discipline of his own fol- 
lowers, and the possibility that upon an appeal to the-con- 
stituencies his minority would be converted into a working 
majority. It is true that in only one of the five cases we 





have cited was this latter contingency actually realised. - 


But in all of them there were at least more or less plausible 
grounds for expecting it. The peculiarity of the present 
situation is, that neither of the conditions which would 
justify a numerically inferior party in taking office is 
fulfilled. The Opposition in the House of Commons is dis- 
organised and out of hand beyond all recent experience, 
and there is abundant evidence that the “cave” formed by 
the Fourth Party attracts an amount of favour among the 
Conservative electors altogether out of proportion to the 
number of its present occupants. It is immaterial for this 
purpose whether the fault lies in leaders who cannot lead, 
or in followers who will not follow ; the fact is beyond dis- 


pute. Nor have the Opposition the remotest prospect of | 


bettering their situation by an appeal to the country. Let 
it be granted that at a general election they might wrest a 
number of seats from the Liberals in England and Wales, 
and afterwards patch up their intestine divisions by an 
equitable partition of the spoils of victory among the diffe- 
rent fractions of the party. Mr Parnell and his followers, 
a compact band of seventy, according to the most moderate 
estimate, would be there, and would have to be reckoned 
with. Upon all critical issues the new Government would 
be compelled to choose between negotiating with the declared 
enemies of the Union, and being left in a minority. Lord 
Salisbury’s courage verges on audacity, but it may be 
doubted whether even he is prepared to face so serious a 
dilemma. 





THE MARQUIS OF SALISBURY ON THE CAUSES 
OF TRADE DEPRESSION. 


Lorp Sauissury has evidently a very poor opinion of the 
intelligence of Manchester, or, at all events, of the intelli- 
gence of the Manchester Conservatives. Otherwise he 
would hardly have ventured to talk to them in the way he 
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did respect’ng the depression of trade and its causes. This 
is a subject in which the people of Manchester are 
deeply interested, and which they might be supposed 
But even of this matter which touches 
them so closely. Lord Salisbury will not credit 
them with any knowledge. He prefers to go on the 
assumption that they are totally ignorant of all the many 
influences that have of late years combined to restrict 
commerce. And, presuming on this assumed ignorance, he 
asks them to believe that it is to the policy of the Liberal 
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to compete against them in their own markets.” And for 
this state of things, we are assured, “the Conservatives 
would undoubtedly endeavour to find a remedy.” Thus, in 
Lord Salisbury’s opinion, the return of the Conservatives to 
power would involve an attempt to reverse the Free-trade 
policy to which so much of our industrial and commercial 
progress is due. Nor is it onlya war of tariffs to which we 
should be committed. If Lord Salisbury meant anything at 
all when he repro:.ched the Government for permitting Russia 
to extend her boundaries in Central Asia, and France to 
engage in schemes of conquest in Tonquin and Madagascar, 
his meaning must be, that if his party were in authority, 


Government that all the ills from which trade suffers are to | such enterprises on the part of foreign Powers would be 


be traced, and that the return of the Conservatives to 
power is all that is needed to restore vitality to business, 
and diffuse prosperity throughout the whole community. 
Tastes differ, and it is possible that the Manchester Con- 
servatives may have been pleased to, have this language of 
folly addressed to them. If so, that would show that 
Lord Salisbury had correctly gauged the mental calibre of 
his audience. But we are inclined to think that the 
majority of those whom the Marquis addressed must have 
felt inclined to resent such an open slight upon their intelli- 
gence, and been aggrieved at finding that, in their case, 
Lord Salisbury had added to his customary contempt for 
facts a still greater contempt for the mental capacity of his 
hearers. 

It would, of course, have been too much to expect that 
Lord Salisbury would attempt to back up his statements by 
anything like argument. If he had thought he was 
addressing sensible men he might have deemed it desirable 
to anticipate possible objections. He might, for example, 
have condescended to show how it is that the trade depres- 
sion which he attributes to the conduct of Her 
Majes‘y’s Ministers is not confined to this country, but 
is near.y world-wide in its incidence, and presses upon other 
nations more heavily than it does upon us. He might 
also have paused in his invective to explain how, if the 
Liberal po'icy is responsible for the dulness of trade, we 
are to account for the fact that the period of depression 
commenced som? years before the Liberals came into office, 
or how, if the Conservatives can make trade prosperous, 
they failed to do so when they were last in power, and 
when year after year business went from bad to worse. A 
word or two, moreover, might have been spared to show 
how we are to reconcile the assertion that Liberal legislation 
with respect to the land is proving injurious to our great agri- 
culturai industry, with the fact that that industry has been 
in a somewhat better condition since the legislation than it 
was before. And, to take but one other instance, if Lord 
Salisbury had not thought he was speaking to men who 
were either incompetent or unwilling to examine his state- 
ments, he would surely have been at the trouble to explain 
how, if our trade is suffering because we are permitting 
Russia to shut us out from the markets of Central Asia, and 
France to raise barriers against us in Madagascar and Ton- 
quin, it}happens that the countries that are,faccording to this 
story, monopolising these markets, are in a far worse 
industrial position than we. But, of course, Lord Salisbury 
knew better than to enter into any such details. It was to 
the credulity, not to the intelligence, of his audience that 
he was appealing, and in these circumstances any attempt 
to make his assertions square with facts would obviously 
have been out of place. 

Yet ridiculous although they were, Lord Salisbury’s 
comments upon the condition of trade have their serious 
side. For one thing, they have made it clear that the 
alliance between the Conservatives and the Fair-traders, 
although it has been interrupted by force of circumstances, 
is not yet quite dissolved. Lord Salisbury spoke regretfully 
of our inability to combat hostile tariffs by the imposition of 
countervailing duties upon imports into this country, and 
it is noteworthy that in the political article of the current 
number of the Quarterly Review—which it may be said in 
passing is an exact reflex of Lord Salisbury’s speech, and 
thus betrays its origin—this theme is dwelt upon 
with special emphasis. The working classes, we are told, 
“cannot be longer blinded to the fact that they are not 
allowed to compete on fair and equal terms in any foreign 
market in the world, while all foreigners are allowed freely 


forcibly resisted. Under penalty of war, no country would 
be permitted to extend its frontier without our permission, 
while we should hold ourselves free to do whatever we 
thought necessary to secure to ourselves the command of 
the “ uncivilised markets ” of the world. <A policy of pro- 
tection at home, and of aggression and embroilment abroad, 
is thus what Lord Salisbury has to offer as an alternative to 
the policy of the present Ministry. And when this issue is 
put before the country, there can be little doubt as to what 
its verdict will be. 





ANGLOINDIAN BANKING IN _ 1883. 


Durinc the past year or two the trade of India has un- 
doubtedly been on the increase, and there should in the 
nature of things have been more business passing through 
the hands of the exchange banks, as the Anglo-Indian 
banks are usually designated. During 1883, too, there was 
a recovery of nearly ld per oz in the price of silver, and 
this is another circumstance which ought to have told in 
their favour, as the sterling value of the rupee was thereby 
benefited. Money was also in very fair demand—the 
average bank rate in Calcutta in the busy first half of the 
year being 7 per cent., and in the usually slacker second 
half 63 per cent.—and 6 per cent. for the twelve months is 
not an unprofitable minimum to work at. Indeed, the 
Presidency banks, with the Bank of Bengal at their head, 
have earned good profits in spite of a reduction in the amount 
of their Government deposits. Against these favourable 
features there have been two which must be ranked on the 
adverse side of the account. The trade of China and Japan, 
with which these banks are largely identified, has suffered, 
partly in consequence of the reduced values of their exports, 
partly on account of the hostilities between France and 
China, and because these and other circumstances have 
rendered those countries smaller purchasers of European 
manufactures. For some time, the state of the China trade 
has been far from satisfactory, and we notice that one of 

the banks—the National of India—has withdrawn from 
China altogether in the course of the past year. Another 
matter which has told against them has been the depression 
in Rupee paper. In spite of the steadiness of the exchange 
and of the India Sterling Stocks, the 44 per cent. Rupee 
paper fell as much as 24 per cent. last year, mainly, as it 
would appear, because India finds a difficulty in absorbing 
all the Rupee loans recently introduced, while here we 

prefer the sterling issues.) What the holdings of 
the various banks in Rupee paper is at the present 
time it is impossible to say, except in two instances; but 
the accounts of the Chartered Mercantile value their 
holding at 401,879/, and those of the Oriental at 487,725/ ; 
and 24 per cent. loss upon these amounts naturally tells 
severely against the net revenue. Thus it will be understood 

that in 1883 our Eastern banks had to deal with a variety 
of cireumstances, some of which were favourable, others the 
reverse ; but there were, at any rate, fewer serious failures 
to tell against their earnings. 

In the following table we are enabled, for the first time, 
to state the gross profits, while, as a whole, the net yield 
of the Anglo-Indian banks is close up to that of 1882, and 
nearly 130,000/ above that of 1881. It may be remarked, 


however, that the level of their net earnings in 1880 
(313,7762) has not been reached. 
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Prorir and Loss, 














































1888. 1881. 
Gross | net, | CTO | Net | OTe? | Net. 
Profits. Profits. Profits. 
" 2 | #£ £ £ £ , 
Kean acivieeonsieaall 260, 76,265] 270,930 | 77,424} 267,314 | 70,086 
Ag censenanssnnsnegeneee s 
Oe Endia, AUS 00,070] 86,810] *206,222 | 86,408 | *171,503 | 56,197 
Chartered Mercantile a 
tian oe aa 180,205; 69, 198,759 = 91,892 pola 7 
i and London.......». "41,430, 17,963] 38,220 | 17, . 4 
Delhi and tends | 67,026, 28,528Not given.| 24,982 [Not given.|— 24,789 
Seisebal --nhe~tbeasiboo’ 182,836] 18,944] 284,698 | 61,185 | 218,749 | 46,104 


—_—— 


Total Anglo-Indian..| 951,480) 292,7 

















at |: 164,827 
Bank of Bengal .. 208,944 coo. SELIOO 


* Includes bad and doubtful debts, which in the other instances are deducted 
from gross profits. 
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As compared with 1882 there is very little to call for 
remark, except in the instances of the Chartered Mercantile 
and the Oriental. In the first case, the result is well up to 
the level of 1880, and as the dividend only requires 37,500/, 
a substantial addition has been made to the reserve. In 
the two previous years there had been losses of various 
kinds to write off, and the present indicated return to 
prosperity is encouraging. Of the position of the Oriental 
the same cannot be said. The directors have appropriated 
practically their entire profits to depreciation, the whole of 
which represents old outstandings, with the excoption of 
16,3591 written off the sterling equivalent of their Rupee 
paper. But for the long-standing “lock-up” of the 
Orientalinthe Mauritiusand Ceylon, the gross and net returns 
for the past year would have been more favourable than 
those for 1882, and even as it is, a net profit of 292,700 is 
equal to 6 per cent. upon their 4,852,000/ combined 
paid-up capital. 

The balance-sheets of these banks present the following 
leading items :— 





LIABILITIES. 







December 31, 1883, | December 31, 1882. 


Deposits. |Exchange. 


December 31, 1881. 








Deposits. Exchange. Deposits, jExchange. 











—_ —— 


| ie Sail 2 | «€ £ £ 
AGTO .....sssesseee| 3,455,937 | 806,183 } 3,705,623 | 1,108,884 } 3,687,644 | 1,351,072 
Chartered ........ | 4,688,217 | 4,328,313 | 4,485,106 | 4,257,652 | 4,021,639 | 4,086,424 
Chartered Mer-) 
cantile............| 2,985,907 | 1,659,415 ] 3,423,541 | 2,049,856 | 3,850,875 | 2,331,320 
Delhi & London 742,090 | 299,074 | 749,418 | 421,18S ] 651,954 | 332,784 
National of India, 2,516,562 | 499,919 | 2,370,119 | 611,403 | 2,615,470 | 1,302,269 


Oriental 8,245,761 | 2,683,115 


Vacate 6,696,938 | 1,785,381 8,768,325 | 2,544,074 


121,085,651 | 9,463,285 [22,979,563 110,122,098 [28,595,407 {11,947,943 








Bank of Bengal..! 3,608,615 | nil. _1 4,030,339 | 4,169,677 | _ nil. 


ASSETS, 











December 31, 1881. 













































| Discoun Discount | Discounts 
Cash.* and and Cash.* and 
Advances. Advances ; Advances. 
e agi hoe é a | 
‘ere. oladeeas I poh | 8,824,490 3,836,254 | 272,568 | 3,431,806 
Chartered “Mer: ay * 2,766,959 1,149,7 2,382,027 1,27 2,928 1,845,993 
cantile..........., 1,201,330 | 1,829,172 | 944,107 | 1,977,587 | 1,083,640 | 2,339,177 
Delhi & London... 46,140 | 895,170 | 114,936 | ‘824/033 | | 81,131 | 760,670 
Oeuoual of India) 355,782 | 886,164} 939,176 | 783,295 | 434,014 | $02,575 
riental ........ ... 891,046 | 6,361,192 | 949,382 | 7,482,897 | 1,226,646 | 6,387,488 






| enrtmeninee 






4,259,121 (16,563,147 3,790,743 


1,420,181 | 3,317,328 


4,376,927 {15,067,709 








Bank of Bengal... 1,794,158 | 3,000,277 


* Includes money at call, where stated, and bullion. 
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The deposits and the exchange operations are distinctl 
emepar one the Chartered Mercantile and the Oriental 
lone inde but, it must be admitted, there has been 
anes eee to take sterling deposits to the East latterly 
eked ; ees waaay in the rupee have rendered them such 
the San advantages. With respect to exchange operations, 
of In a. oe general, except in the case of the Chartered 
bestowed ustralia, and China; and the recent favour 
explains oe eg ia aia transfers and quick remittances, 
sedsehdt y “he volume of such outstandings is now-a-days 

We give below a list of the dividends pai 4 

s paid during the 
past ten years, and of the market, values ar th Saito 


it will bo cali this period, The first two banks have, 
paid by far the leaped Sh well; while the Oriental, which 


dividend in 1874, now pays nothing, 





DO is duinintatiiccckl savior 

Chartered of India, Aus- 
tralia, and China ......... 

Chartered Mercantile of| 
India, London, & China| 5 


Delhi and London ......... | 6 

National of India ............| 5 

Oriental Bank Corpora- 
Oe ee ae nil 





Considering all the drawbacks of the past ten years, this 
record is only in the one instance really discouraging. The 
Stock Exchange, which ten years ago valued the 1,500,000/ 
of Oriental Bank Corporation capital at 2,730,000/, now 
places it at only 450,000/, and although the price appears 
to have run down to an extreme, the report is a very un- 
satisfactory document. The “lock-up” has for years been 
known, and the reserve of 500,000/, and most of the 
profits, have been written off for years past to meet it. But 
the directors, it now appears, intend, when they obtain 
their Act, to write off another 500,000/, besides 180,000 
representing capital fixed abroad, and another 70,000¢ for 
nothing in particular except to place the capital well within 
a safe limit. But this svdden writing off of 50 per cent. of 
the paid-up capital is naturally sufficient to take away the 
breath of the shareholders, and to frighten many people. 
The board say that if they write off too much, the property 
is there just the same; but they will hardly persuade the 
public that they are reducing capital more than they were 
compelled to do ; and it shows how difficult it is to repair 
such persistently bad banking in times past. There was a 
time when the prestige of the Oriental Bank Corporation 
put every other such Eastern institution into the shade. 





A GROUP OF AMERICAN RAILROADS, 


Wiruin the past four years an enormous railway system has 
been drawn together, and partly consolidated, in what is 
rather vaguely called the ‘“ South-West” of the United 
States; and the future of this system, which is almost 
entirely the work of one man—Mr Jay Gould—is of great, 
concern, both directly and indirectly, to many investors on 
this side of the Atlantic. A network of nearly 10,000 
miles of line, infinitely complicated, which, extending from 
Lake Erie to the borders of Mexico, passes through nearly 
a dozen States, transcends in mere extent, as the Pennsly- 
vania Railroad Company does in earning capacity, any other 
existing system. By the side of this the great single com- 
panies like the Pacific and North-West Roads, or even 
groups like the so-called “ Vanderbilt ” lines, seem in point 
of size comparatively moderate. The gross earnings, more- 
over, in even a bad year like 1883 (although derived for 
the most part, it must be remembered, from single track 
lines running largely through a prairie country), amounted 
to no less than 10,837,000/, or more than those of the 
London and North-Western. And it is just the glamour of 
enormous figures such as thes? which, in the absence of sub- 
stantial knowledge, has induced so many to put their eapital 
into securities like Wabash, St Louis, and Pacific Preferred, 
for there can be but little doubt that even a slight analysis 
completely discloses the decided weakness of the various 
roads forming the “South-Western” system. In fact, dis; 
solution has already begun, and it will probably make 
decidedly rapid progress. : 

It is necessary first to glanee at the inception and growth 
of this system, under the subtle influences of Mr Gould, 
That gentleman’s activity seemed to have culminated in 
1872, the year of the “Erie” revolution, when restitution 
to the Erie Company of plunder amounting to about 
7,000,000 dols seemed the best way to escape impending 
ruin, A few years later, however, Mr Gould, at the 
expense of the Union Pacific, reaped a large harvest by 
meansof the Kansas Pacific, the securities of which were 
“loaded” upon the former at six or seven times their 
purchase value. Shortly after this, in 1878, the then 
“Wabash” Railway—a widely different corporation. from 
the existing Wabash Pacific and St Louis—had become 
involved in great difficulties, which Mr Gould relieved, 
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securing soon afterwards the complete control of the 
company. A consolidation with the Kansas City and 
Northern at once ensued,’and various extensions were 
undertaken, the result being an enormous growth of 
mileage. The Missouri Pacific—a rather well placed road, 
connecting primarily the two important centres St Louis 
and Kansas City—then passed into Mr Gould’s possession, 
and now forms the pivot, because the only sound part of 
the “South-Western” system. Control was then obtained 
of the St Louis Iron Mountain and Southern, running 
almost due South from St Louis down into Texas. 
In 1880, the Missouri, Kansas, and Texas, which follows 
@ more westerly route to Texas, gravitated to the Missouri 
Pacific. The terminals of these two lines in Texas were 
then united, and amplified by the huge parallelogram of the 
Texas and Pacific, which also extended the system to the 
Mexican frontier. By means of the International and 
Great Northern access was obtained to Galveston, and also 
another entrance to Mexico, vid Laredo. More recently 
still a road has been constructed from a junction with the 
Texas and Pacific down to New Orleans, viz., the New 
Orleans and Pacific. Finally, an ambitious undertaking in 
Mexico was begun, which should have made complete the 
chain of roads from the Great Lakes to the city of Mexico ; 
but this project has come to grief, and the company is now 
in the hands of a receiver. In connection with these 
remarks, we give the present mileage of the several roads 
as compared with 1879 :— 


Total 
Increase Increase 

Miles. Miles. of Per 

1883. 1879. Mileage. Cent. 

*Miasouri Pacitic e . oO a we ee « 134 
Wabasea, St Louis, and Pacific 3,518 678 ... 2,840 418 
&t Louw and Iron Mountain 905 OM _ ne. 32 
Missourt, Kansas, and Texas... 1,386 785 60; 76 
Texas and Paciti 1,487 45 1,044 235 
futernational & GreatNorthern 825 no 06 58 
oil LAR? 57 157 


* } «cludes leased Central Mranch, Union Pacific. 


2 3% Dewe 
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in a very weak financial position, shows unfavourable 
results, due for the most part to the competition of the 
bankrupt narrow-gauge Texas and St Louis, which parallels 
it throughout. The Texas and Pacific demands a few 
remarks of a different nature. Its securities are not held 
in this country, but the method by which it was built 
conveys a warning lesson. The road, although, perhaps, 
not well designed originally, traverses, in some respects, 
a good traffic region. If built at a moderate cost, 
say 15,000 dols per mile, this company might have paid 
dividends; but the actual capital outlay was 20,000 dols 
per mile in bonds, with 25,000 dols per mile in shares 
thrown in, the bulk of which went to the contractor, 
virtually Mr Jay Gould. Shares obtained by these 
means have then been exchanged for the shares of 
the Missouri Pacific, which, of course, could be sold at high 
prices. And, unfortunately, this is not an isolated case of 
such a procedure. Lastly, the “ Wabash” remains for con- 
sideration. The first half of the year resulted in a very 
considerable loss on that system, but it only formed a part 
of the “Gould ” group during the last six months. Appa- 
rently all fixed charges were met (how, it is not stated), 
and a small balance remained over. In this connection it is 
of interest to give some of the figures for 1882, remember- 
ing, however, that 1883 presented many more difficulties :— 


Interest 
at 6 % on 
Gross Net Funded Funded 
Earnings Expenses Earnings Debt Debt 
per Mile. per Mile. per Mile. per Mile. per Mile.* 
g 8 $ 3 3 


1882... ..... 4,054 ... 3,508 1,355 ... 27,900 ... 1,673 
* This is a low estimate, a large proportion of the funded debt 
bearing 7 per cent. interest. 
The Wabash, St Louis, and Pacific has been built up within 
a few years out of over thirty different undertakings; it 
runs obliquely through six States, from Lake Erie to St 
Louis, and its mileage duplicates and reduplicates itself. 
Owing to the necessarily extravagant cost of working, and 
its largely “watered” capital, it seems most likely to 


Foreclosure would | 


of London; but as a matter of fact, Mr Ayrton is the only 
during the last thirty years, has been 
forbidden Parliament. Look at the principal transaction 
of the week. Lord Randolph Churchill is, perhaps, of all 
living Tories, the one who is most offensive to Liberals. 


man of mark who, 
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| therefore, 1s sure of a hearing, and of & measure Of support 


| cashire are as often Tory as Y beral, and as 


His plan of attack is to asperse their leaders in a most unfair | 


way, to denounce their acts in language frequently indis- 
tinguishable from fiction, and to appeal to the people with 
promises which vary with every audience he addresses. He 


is abused in every Liberal newspaper, and receives a | 


Separate rap from every Liberal who addres 9H Al audi hce, 
Well, ! has lost hy , 
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uncle. Does anybody believe for one moment that the 
present constituency, or the amended constituency, or any 
constituency likely to reign in England, voters by universal 
suffrage included, is likely to leave Lord Randolph 
Churchill out of Parliament. He is certain to be returned 
within a month of the election, and intermediately is 
regarded as the most formidable candidate who could 
be produced for the most decisively Radical borough 
'in the three kingdoms. He goes down to speak at Bir- 
| mingham, the ceatre of the Liberal caucus system, and 
| gathers an immense audience to hear a scathing denun- 
ciation not only of the present Liberal policy, but of 
Liberalism itself as “humbug.” He is neither pelted nor 
threatened, nor left to speak in solitude, is, in fact, treated 
as a reasonable candidate, entitled to make an effort to con- 
vert one of the largest boroughs in the Empire. He will 
not be elected for that borough, but his opinions will only 


' 


| politics, and he is to be superseded at the election by an 
1 


stand in his way as those of any Tory candidate would | 


stand in his way—as, for example, those of Colonel 
Burnaby, who will never be a politician, will stand in his 
way. The electors will be, in fact, quite fair, and will 
give him even undue credit for a speech which, though 
absurdly bitter, and marked in many places by unveracity 
of thought, is, nevertheless, a political speech, and not a 
burst of invective, and directed straight to the point. The 
Liberals either have or have not adhered to their profes- 
sions. Lord Randolph Churchill says they have not, and 


for his family borough Lts | the Ben 


Nor is there on general polities any unanimit 
fissure following the lines of ciass, 


v of opinion o} 
The workmen of Lan 
often indepen 
dent as either. Mr W. T. Smith and Mr Bradlaugh are 
both elected by workmen, while Sir W. Lawson, in theory 
the most advanced Radical in England, is returned by a 
middle borough, and a middle-class constituency. ‘The rural 
districts once popularised may show unexpected features, 


— 


bub they must be quite novel features if any two counties are | 


ulike. Judging fromevidence, Lord Randolph Churehill, when | 


2 ral householder suffrage is established, will have as 
rood 10 will stand to 
each other everywhere, except in Scotland, in very much the 
same proportions as at present. A single election may go 
this way or that’ way, but the great division of opinion 
runs to the bottom, and the representatives will no more all 
be Liberal than the newspapers will be. The condition of 
the latter is, in fact, a fair test. All householders buy or 
neglect newspapers alike, yet the largest circulation in 
London belongs toa Tory paper, and there are boroughs 
like Newcastle, wholly in working hands, in which an anti- 
Gladstone newspaper isthe strongest'power. ‘The people who 
earn wages are, in truth, as much divided as the people who 
pay them, and though the division is not identical, it is so 
far similar, that ‘Tories and Liberals can, and do, repre- 
sentall classes. It could not, in fact, be otherwise, 
unless human nature were radically changed by differ- 
ences of occupation, and we have, therefore, little dread of 
seeing one party made permanently supreme. It may be 
wise to facilitate the expression of differences of opinion in 
Parliament, but the object is not of such importance that 


any great measure or great Government should be sacrificed 
to secure it, 
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THE POLITICAL SITUATION. 


Tue short breathing space allowed by the Easter recess 
affords an opportunity for calling attention to the anoma- 
lies of one of the most singular political situations which 
our party history records. The division on the second read- 
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| unquestionably true that there is, for the moment, little 


| popular agitation, and ne violent craving for any species of 


April 19, 1884. ] 


this may be of high importance. A multitude of other 
moar will beindieectly, but decidedly affected ; on the other 
hand, the tone of the railway world generally will, we 
think, be sensibly improved. 
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THE PROGRESS OF OUR MERCHANT SHIPPING. 


Tue record of the progress of our merchant shipping con- 
tained in the series of tables issued this week by the Board 
of Trade is in the main satisfactory. Of late years this 
branch of our industry has been exposed to keen foreign 
competition. Other nations have been devoting special 
attention to their merchant navies, and striving in various 
ways to promote their growth. In Spite, however, of all 
their efforts to supplant us, our maritime predominance has 
not only been maintained, but increased. Of our own 
foreign trade, as will be seen from the following statement, 
a larger proportion was carried last year in British bottoms 
than at any previous period. 

Townace of SAtLinc and Stream VesseLts ENGAGED in the ForrIGN 


Trape ENTerep and CLEARED with Carcors and in Baviast 
at Ports in the Unsitep Kinepom, distinguishing Britisu 


‘LONNAGE, 
Percentage 
Total Tonn Total Tonnage of Briti 
Entered an of British to Total 

Year. Cleared. Vessels. Tonnage. 
1883...... 64,961,753 ...... 47,039,079 ...... 72°4 
1882...... 61,401,255 ...... 43,670,361 ...... 710 
1881...... 57,940,545 ...... 41,543,259 ...... 717 

1880...... 58,736,063 ...... 41,348,964 ..... 704 

1875...... 46,276,838 ...... 90,944,744 ...... 669 

1870 26,640,182 ...... 25,072,180 ..... 684 

1860 24,689,202 ...... 13,914,923 _...... 563 

1850...... 14,505,064 ...... 9442544 ...... 65° 

| 


It is not so easy to show what proportion of the foreign 
trade of other nations is carried by us, but the following 
| table is suggestive, for it shows that the experience of the 
| majority of 
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tible process, one of the most “mechanical” majorities of | 


‘modern times. Ihe present House of Commons is in its | 


ith Session, aod yet we ean see no trace of a similar 
pasnomenon, The reasou must be that the people are not | 


| how, as doubtless they were then, tired out with legislation, | 


Si ; ; 
anu linpatient for a change of rulers, which, whatever else 
+ ‘ "re . ’ ° . 

1t might bring, would ao least bring thes repose. 
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reform. But it is equally true that there is neither stagna- 
‘ion nor reaction, that there are many questions, such as the 
adjustment of the franchise, the reconstruction of local 


jovrciuiuedt, the sanitary condition of the poor, the adminis- 


that in all these tatters they have far more confidence both 
in the zeal and in the prudence of Mr Gladstone and his 


| colleagues, than they can bring themselves to entertain 


towards any of their possible successors. 

If the position of the Government depended on their 
domestic policy alone, we should pronounce it all but im- 
pregnable. But the moment we look abroad, we see them 
exposed to grave risks, The great sin of the Cabinet is not 
that they went to Egypt, but that they went there blindly, 
under the dominion of hallucinations which, after the sober- 
ing discipline of nearly two years of almost unrelieved 
failure, to all appearance still enthrall them. A more 
ne contrast it would be difficult to conceive, than that 
in a is presented by the thoroughly practical and business- 
. e ability of their legislative and administrative work at 

ome, and the almost fanatical idealism which they have dis- 
gi at each successive crisis in Egypt and the Soudan. 
e need not inquire to-day into the causes of this curious 
ee But that the dissatisfaction of the country 
oar ; Egyptian policy of the Government is profound 
Sea Se and that it is felt as strongly within the 
S of their own party as elsewhere, only the most super- 


ficial observer can den It ; 

: may be d 

oe of dealing with the tebeloane arene ine 
ether 


withdra 


problems involved— 
by annexation, by a protectorate, or by complete 


tration of Ireland, which men are anxious to see settled, and 
wal—would command most popular favour. But of 


the other chief maritime countries has been the 


| majority. It is true that in only one of the five cases we | 
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is now 673,300 tons less than it was eight years ago, and 
there has, consequently, been an increase of 1,782,000 tons 
in our steam shipping. In other words, the tonnage of our 
steamships. has been nearly doubled in eight years, while 
that of our sailing vessels has been reduced by fully 15 per 
cent. And this change in the composition of our merchant 
navy has, of course, enormously increased its carrying 
capacity. The effective tonnage of a steam as compared 
with a sailing vessel is, at least, as 3 to 1, that is, at least 
three times as much work can be got out of a steamer as 
out of a sailing vessel of equal tonnage, and caleulated on 
this basis, the carrying capacity of our merchant 
shipping has been increased from 9,974,000 tons in 1875 
to 14,646,900 tons in 1883, the growth in the eight years 
thus amounting to 4,672,800 tons, or 47 per cent. That 
this growth has been in excess of our requirements, the 
present overstocked, and consequently depressed, state of 
the shipping trade sufficiently shows. But as there is a 
constant reduction of tonnage going on through the loss of 
ships, a temporary restriction of production will no doubt 
suffice to restore the balance between supply and demand. 


In the discussions to which the Board of Trade’s proposed 
shipping legislation has given rise, attention has been specially 
directed to the question of undermanning. This is one 
of the causes to which the heavy loss of life at sea is 
attributed, and it will be observed from the following table 
that the reduction in the proportion of men employed to 
the tonnage of the shipping worked, which for a long time 
past has been a feature of the shipping trade, made further, 
although slight, progress last year. Toa large extent this 
reduction means nothing more than an economy of labour. 
The increase in the size of our ships, the substitution of 
steam for sail, and the introduction of improved mechanical 

pliances have enabled us to do with comparatively few men 
the work which it formerly required many to overtake. 
To that extent the proportional diminution in the number 
of u.en employed is pure gain. There is, however, a pretty 
general feeling that the economising of labour har been 
pushed further than is compatible with the efficient work 
Jee of our shins. expecially of the vessels engaged in the 
lowers, and the possibility that upon an appeal to the con- |; 
stituencies his minority would be converted into a working |} 


have cited was this latter contingency actually realised. || 
But in all of them there were at least more or less plausible | 
grounds for expecting it. The peculiarity of the present || 
situation is, that neither of the conditions which would || 
justify a numerically inferior party in taking office is 
fulfiiled. The Opposition in the House of Commons is dis- 
organised and out of hand beyond all recent experience, 
and there is abundant evidence that the “ cave” formed by 
the Fourth Party attracts an amount of favour among the 
Conservative electors altogether ovt of proy to the 
number of its present occupants, It is immaterial for this |} 
purpose whether the fault lies in leaders who cannot lead, 
or in followers who will not follow; the fact is beyond dis- 
pute. Nor have the Opposition the remotest prospect of 
bettering their situation by an appeal to the country. Let 

it be granted that at a general election they might wrest a 
number of seats from the Liberals in England and Wales, 
and afterwards patch up their intestine divisions by an 
equitable partition of the spoils of victory among the diffe- 
rent fractions of the party. Mr Parnell and his followers, 

a compact band of seventy, according to the most moderate 
estimate, would be there, and would have to be reckoned 
with. Upon all critical issues the new Government would 
be compelled to choose between negotiating with the declared 
enemies of the Union, and being left in a minority. Lord 
Salisbury’s courage verges on audacity, but it may be 
doubted whether even he is prepared to face so serious a 
dilemma, 


THE MARQUIS OF SALISBURY ON THE CAUSES 
OF TRADE DEPRESSION. 


Lorp Sauissury has evidently a very poor opinion of the 
intelligence of Manchester, or, at all events, of the intelli- 
gence of the Manchester Conservatives. Otherwise he 
would hardly have ventured to talk to them in the way he 
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teen 
did respect'ng the depression of trade and its wan _ 
which the people of Manchester are 
and which they might be supposed 
But even of this matter which touches 
them so closely. Lord Salisbury will not credit 


2 
them with any knowledge. He prefers to go on the 
are totally ignorant of all the many 


is a subject in 
deeply interested, 
to understand. 





| assumption that they i 
influences that have of late years combined to restrict 
commerce. And, presuming on this assumed ignorance, he 
asks them to believe that it is to the policy of the Liberal 
Government that all the ills from which trade suffers are to 
be traced, and that the return of the Conservatives to 
power is all that is needed to restore vitality to business, 
and diffuse prosperity throughout the whole community. 
Tastes differ, and it is possible that the Manchester Con- 
servatives may have been pleased to have this language of 
folly addressed to them. If so, that would show that 
Lord Salisbury had correctly gauged the mental calibre of 
his audience. But we are inclined to think that the 
majority of those whom the Marquis addressed must have 
felt inclined to resent such an open slight upon their intelli- 
gence, and been aggrieved at finding that, in their case, 
Lord Salisbury had added to his customary contempt for 
facts a still greater contempt for the mental capacity of his 
hearers. 

It would, of course, have been too much to expect that 
Lord Salisbury would attempt to back up his statements by 
anything like argument. If he had thought he was 
addressing sensible men he might have deemed it desirable 
to anticipate possible objections. He might, for example, 
have condescended to show how it is that the trade depres- 
sion which he attributes to the conduct of Her 
Majes'y’s Ministers is not confined to this country, but 
is near!y world-wide in its incidence, and presses upon other 
nations more heavily than it does upon us. He might 
also have paused in his invective to explain how, if the 
Liberal po'icy is responsible for the dulness of trade, we 
'are to account for the fact that the period of depression 
| commenced som: years before the Liberals came into office, 
| or how, if the Conservatives can make trade prosperous, 

they failed to do so when they were last in power, and 
when year after year business went from bad to worse. A 
word or two, moreover, might have been spared to show 
how we are to reconcile the assertion that Liberal legislation 
with respect to the land is proving injurious to our great agri- 
culturai industry, with the fact that that industry has been 
in a somewhat better condition since the legislation than it 
was before. And, to take but one other instance, if Lord 
Salisbury had not thought he was speaking to men who 
were either incompetent or unwilling to examine his state- 
ments, he would surely have been at the trouble to explain 
how, if our trade is suffering because we are permitting 
Russia to shut us out from the markets of Central Asia, and 
France to raise barriers against us in Madagascar and Ton- 
quin, it, happens that the countries that are,faccording to this 
story, monopolising these markets, are in a far worse 
industrial position than we. But, of course, Lord Salisbury 
knew better than to enter into any such details. It was to 
the credulity, not to the intelligence, of his audience that 
he was appealing, and in these circumstances any attempt 
to make his assertions square with facts would obviously 
have been out of place. 

Yet ridiculous although they were, Lord Salisburv’s 
comments upon the condition of trade have their serious 
side. For one thing, they have made it clear that the 
alliance between the Conservatives and the Fair-traders, 
although it has been interrupted by force of circumstances, 
is not yet quite dissolved. Lord Salisbury spoke regretfully 
of our inability to combat hostile tariffs by the imposition of 
countervailing duties upon imports into this country, and 
it 1s noteworthy that in the political article of the current 
number of the Quarterly Review—which it may be said in 
passing 1s an exact reflex of Lord Salisbury’s speech, and 
thus betrays its origin—this theme is dwelt upon 
with special emphasis, The working classes, we are told, 
“cannot be longer blinded to the fact that they are not 
allowed to compete on fair and equal terms in any foreign 
market in the world, while all foreigners are allowed freely 
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to compete against them in their own markets.” And for 
this state of things, we are assured, “the Conservatives 
would undoubtedly endeavour to find a remedy.” Thus, in 
Lord Salisbury’s opinion, the return of the Conservatives to 
power would involve an attempt to reverse the Free-trade 
policy to which so much. of our industrial and commercial 
progress is due. Nor is it onlya war of tariffs to which we 
should be committed. If Lord Salisbury meant anything at 
all when he reproached the Government for permitting Russia 
to extend her boundaries in Central Asia, and France to 
engage in schemes of conquest in Tonquin and Madagascar, 
his meaning must be, that if his party were in authority, 
such enterprises on the part of foreign Powers would be 
forcibly resisted. Under penalty of war, no country would 
be permitted to extend its frontier without our permission, 
while we should hold ourselves free to do whatever we 
thought necessary to secure to ourselves the command of 
the “‘ uncivilised markets ” of the world. A policy of pro- 
tection at home, and of aggression and embroilment abroad, 
is thus what Lord Salisbury has to offer as an alternative to 
the policy of the present Ministry. And when this issue is 
put before the country, there can be little doubt as to what 
its verdict will be. 





ANGLOINDIAN BANKING IN _ 1883. 
Dvrinc the past year or two the trade of India has un- 
doubtedly been on the increase, and there should in the 
natnre of things have been more business passing through 
the hands of the exchange banks, as the Anglo-Indian 
banks are usually designated. During 1883, too, there was 
a recovery of nearly ld per oz in the price of silver, and 
this is another circumstance which ought to have told in 
their favour, as the sterling value of the rupee was thereby 
benefited. Money was also in very fair demand—the 
average bank rate in Calcutta in the busy first half of the 
year being 7 per cent., and in the usually slacker second 
half 64 per cent.—and 6} per cent. for the twelve months is 
not an unprofitable minimum to work at. Indeed, the 
Presidency banks, with the Bank of Bengal at their head, 
have earned good profits in spite of a reduction in the amount 
of their Government deposits. Against these favourable 
features there have been two which must be ranked on the 
adverse side of the account. The trade of China and Japan, 
with which these banks are largely identified, has suffered, 
partly in consequence of the reduced values of their exports, 
partly on account of the hostilities between France and 
China, and because these and other circumstances have 
rendered those countries smaller purchasers of European 
manufactures. For some time, the state of the China trade 
has been far from satisfactory, and we notice that one of 
the banks—the National of India—has withdrawn from 
China altogether in the course of the past year. Another 
matter which has told against them has been the depression 
in Rupee paper. In spite of the steadiness of the exchange 
and of the India Sterling Stocks, the 44 per cent. Rupee 
paper fellas much as 24 per cent. last year, mainly, as it 
would appear, because India finds a difficulty in absorbing 
all the Rupee loans recently introduced, while here we 
prefer the sterling issues. What the holdings of 
the various banks in Rupee paper is at the present 
time it is impossible to say, except in two instances; but 
the accounts of the Chartered Mercantile value their 
holding at 401,879/, and those of the Oriental at 487,725/; 
and of per cent. loss upon these amounts naturally tells 
severely against the net revenue, Thus it will be understood 
that in 1883 our Eastern banks had to deal with a variety 
of cireumstances, some of which were favourable, others the 
reverse ; but there were, at any rate, fewer serious failures 
to tell against their earnings. 

In the following table we are enabled, for the first time, 
to state the gross profits, while, as a whole, the net yield 
of the Anglo-Indian banks is close up to that of 1882, and 
nearly 130,000/ above that of 1881. It may be remarked, 
however, that the level of their net earnings in 1880 
(313,7767) has not been reached. 
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Prorir and Loss. 


















| 1883. 1882. 1881. 
Gross {| wy Gross . Grom i « m4 
Profits. | Net. Profits. | Net. Profits. | Net. 
re e}| #£ geet i el ee 
PPD, cccscnenedeccondcveadeapene 260,363, 76,265] 270,930 | 77,424] 267,314 | 70,086 






































| | 
tralia, and China’ ......|*220,070| 86,810] *206,222 | 86,493 | *171,503 | 56,197 
Chartered Mercantile of | | 
India, London, and) | 2 Pa | 
China........ sduncthdetaodes 180,205! 69,235} 198,759 30,022 a ae 
Delhi and London......... | *41,430, 17,968] 38,220 | 17,083 .  aaee 
National of India ........ | 67,026) 28,528INot given.) 24,932 [Not given. — 24,789 
Geleetiel naciiaencieetbon | 182,886, 18,044] 234,698 | 63,185 | 218,749 | 46,104 
Total Anglo-Indian..| 951,430) 292,750 | 297,004 164,827 
—-— | 
Bank of Bengal ...........: : | 211,06 4 | 203,044 haiiee 








* Includes bad and doubtful debts, which in the other instances are deducted 
| from gross profits. 
| 











As compared with 1882 there is very little to call for 
| remark, except in the instances of the Chartered Mercantile 
‘and the Oriental. In the first case, the result is well up to 
the level of 1880, and as the dividend only requires 37,500/, 
| a substantial addition has been made to the reserve. In 
| the two previous years there had been losses of various 
|kinds to write off, and the present indicated return to 
| prosperity is encouraging. Of the position of the Oriental 
the same cannot be said. The directors have appropriated 
| practically their entire profits to depreciation, the whole of 
| which represents old outstandings, with the exception of 
16,3597 written off the sterling equivalent of their Rupee 
paper. But for the long-standing “lock-up” of the 
Orientalin the Mauritiusand Ceylon, the gross and net returns 
for the past year would have been more favourable than 
those for 1882, and even as it is, a net profit of 292,700I is 
equal to 6 per cent. upon their 4,852,000/ combined 
paid-up capital. 

The balance-sheets of these banks present the following 
leading items :— 





LIABILITIES. 


| 
| December 31, 1883, 


December 31, 1882. 


Deposits. Exchange. 


December 31, 1881. 








Deposits. | Exchange. Deposits. |Exchange. 



































4 | £ £ £ £ j a 
Acra . seveseese| 3)455,987 806,183 } 3,705,623 | 1,108,8Sé } 3,687,614 351,072 
Chartered .........| 4,688,217 | 4,323,813 | 4,485,106 | 4,257,652 | 4,021,639 | 4,086,424 

Chartered Mer- | 

| cantile wees) 2,985,907 | 1,659,415 | 3,423,541 | 2,049,856 | 3,850,375 | 2,331,320 
| Delhi & London, 742,090 | 299,074 749,418 421,188 651,954 332,784 
| National of India, 2,516,562 | _ 499,919 | 2,370,119 | 611,403 | 2,615,470 | 1,302,260 
| Oriental .........00 6,696,938 | 1,785,381 ] 8,215,761 | 2,683,115 | 8,768,325 | 2,544,074 
21,085,651 9,463,285 {22,979,563 110,122,098 $23,595,407 (11,947,943 

Bank of Bengal..! 3,608,615 nil. | 4,030,339 nil, 4,169,677 nil. 

ASSETS, 


















| December 31, 1883. 


December 31, 1882. 
| Discounts 


December 31, 1881. 














Discounts 











| Cash.* | and Cash.“ | and Cash.* | and 
| Advances. Advances. Advances. 
& £ £ £ £ , 
| Agta veces) 408,711 | 8,824,490 | 293,376 | 3,896,254 | 272,563 | 3,431,806 
Chartered ........ 1,356,162 | 2,766,959 | 1,149,766 | 2,382,027 | 1,272,923 1,845,993 
Chartered ,Mer- | , P P he : 
| _ cantile............ | 1,201,330 | 1,829,172} 944,107 | 1,977,587 | 1,033,640 | 2,339,177 
| Delhi & London..| 46,140 | 895,170 | 114,936 | 824,033 | 81,131 | 780,670 
National of India} 855,782 | 886,164 239,176 783,295 434,014 802,575 
| Oriental ...........] 891,046 | 6,361,192 | 949,382 | 7,482,897 | 1,226,646 | 6,357,488 




















3,790,743 |17,286,993 | 4,376,927 15,067,709 




















1,779,851 





' 
| 4,259,121 |16,563,147 


Bank of Bengal...| 1,420,181 | 3,317,328 | 1,794,158 | 3,000,27 | 3,271,014 








ey, 


* Includes money at call, where stated, and bullion. 








The deposits and the exchange operations are distinctly 
reduced. Both the Chartered Mercantile and the Oriental 
have lost deposits; but, it must be admitted, there has been 
less inducement to take sterling deposits to the East latterly 
since the fluctuations in the rupee have rendered them such 
ce ul advantages. With respect to exchange operations, 
: , a appears general, except in the case of the Chartered 
ed ndia, Australia, and China; and the recent favour 

‘ "ag upon telegraphic transfers and quick remittances, 
explains why the volume of such outstandings is now-a-days 
reduced, 

en 
We give below a list of the dividends paid during the 


past ten years, and of the mar 
ment and the - ket values at the commence- 


it will ‘be nd of this period. The first two banks have, 
seen, done very well; while the Oriental, which 
st dividend in 1874, now pays nothing, 


paid by far the large 









Market 


Divid i 
ividends per Cent. Paid for Prices- 














\1883)1882/1881)1880 1879/1878/1877 1876/1875 197s}:884 1874 
LS | | a | a | te f eee femme | eee | eens | eesti fi emcee | eeu 
i heittaiiliiate Mi iach | 5 | 5h | 6g) 5 (5 | 6! 5b 5] S10} 7 
ay ap of India, Aus- | +) 4 +5 | i) 2 P : 
ralia, and China ........ ‘7 1717 |7 |6 [6 | 6} 6] 5] 5h ea 1 
Chartered Mercantile of | ' | c 4 
India, London, & China! 5 | 2}/23/5 |5 |8 | 8| 8/| 8! 6418! 26 
Delhi and London ......... 5 15 |5 |5 | 4b) 4h} 4b) 4] 43) 4017} 273 
National of India........... 6 |5 | 23;5 | 5 5 6; 6 5 29 83 
Oriental Bank Corpora-| | py 7 Pein F 
Bn) eens vdadetipin } | nil 4 14 [4 14 | 5 | 10; 10111!) 1245 FH 453 


Considering all the drawbacks of the past ten years, this 
record is only in the one instance really discouraging. The 
Stock Exchange, which ten years ago valued the 1,500,000/ 
of Oriental Bank Corporation capital at 2,730,0002, now 
places it at only 450,000/, and although the price appears 
to have run down to an extreme, the report is a very un- 
satisfactory document. The “lock-up” has for years been 
known, and the reserve of 500,000/, and most of the 
profits, have been written off for years past to meet it. But 
the directors, it now appears, intend, when they obtain 
their Act, to write off another 500,000/, besides 180,0002 
representing capital fixed abroad, and another 70,0004 for 
nothing in particular except to place the capital well within 
a safe limit. But this sedden writing off of 50 per cent. of 
the paid-up capital is naturally sufficient to take away the 
breath of the shareholders, and to frighten many people. 
The board say that if they write off too much, the property 
is there just the same; but they will hardly persuade the 
public that they are reducing capital more than they were 
compelled to do; and it shows how difficult it is to repair 
such persistently bad banking in times past. There was a 
time when the prestige of the Oriental Bank Corporation 
put every other such Eastern institution into the shade. 








A GROUP OF AMERICAN RAILROADS, 


Wiruin the past four years an enormous railway system has 
been drawn together, and partly consolidated, in what is 
rather vaguely called the “ South-West” of the United 
States; and the future of this system, which is almost 
entirely the work of one man—Mr Jay Gould —is of great, 
concern, both directly and indirectly, to many investors on 
this side of the Atlantic. A network of nearly 10,000 
miles of line, infinitely complicated, which, extending from 
Lake Erie to the borders of Mexico, passes through nearly 
a dozen States, transcends in mere extent, as the Pennsly- 
vania Railroad Company does in earning capacity, any other 
existing system. By the side of this the great single com- 
panies like the Pacific and North-West Roads, or even 
groups like the so-called “ Vanderbilt ” lines, seem in point 
of size comparatively moderate. The gross earnings, more- 
over, in even a bad year like 1883 (although derived for 
the most part, it must be remembered, from single track 
lines running largely through a prairie country), amounted 
to no less than 10,837,0007, or more than those of the 
London and North-Western. And it is just the glamour of 
enormous figures such as these which, in the absence of sub- 
stantial knowledge, has induced so many to put their eapital 
into securities like Wabash, St Louis, and Pacific Preferred, 
for there can be but little doubt that even a slight analysis 
completely discloses the decided weakness of the various 
roads forming the “ South-Western” system. In fact, dis; 
solution has already begun, and it will probably make 
decidedly rapid progress. 

It is necessary first to glance at the inception and growth 
of this system, under the subtle influences of Mr Gould, 
That gentleman’s activity seemed to have culminated in 
1872, the year of the “Erie” revolution, when restitutio: 
to the Erie Company of plunder amounting to about 
7,000,000 dols seemed the best way to escape impending 
ruin. A few years later, however, Mr Gould, at the 
expense of the Union Pacific, reaped a large harvest by 
means of the Kansas Pacific, the securities of which were 
“loaded” upon the former at six or seven times their 
purchase value. Shortly after this, in 1878, the then 
“Wabash” Railway—a widely different corporation from 
the existing Wabash Pacific and St Louis—had become 
involved in great difficulties, which Mr Gould relieved, 
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afterwards the complete control of the 


securing soon 
6 City and 


company. A consolidation with the Kansas © 
Northern at once ensued,‘and various extensions were 
undertaken, the result being an enormous growth of 
mileage. The Missouri Pacific—a rather well placed road, 
connecting primarily the two important centres St Louis 
and Kansas City—then passed into Mr Gould’s possession, 
and now forms the pivot, because the only sound part of 
the “South-Western” system. Control was then obtained 
of the St Louis Iron Mountain and Southern, running 
almost due South from St Louis down into Texas. 
In 1880, the Missouri, Kansas, and Texas, which follows 
a more westerly route to Texas, gravitated to the Missouri 
Pacific. The terminals of these two lines in Texas were 
then united, and amplified by the huge parallelogram of the 
Texas and Pacific, which also extended the system to the 
Mexican frontier. By means of the International and 
Great Northern access was obtained to Galveston, and also 
another entrance to Mexico, vid Laredo. More recently 
still aroad has been constructed from a junction with the 

‘i Texas and Pacific down to New Orleans, viz., the New 

|] Orleans and Pacific. Finally, an ambitious undertaking in 
Mexico was begun, which should have made complete the 
chain of roads from the Great Lakes to the city of Mexico; 
but this project has come to grief, and the company is now 
in the hands of a receiver. In connection with these 
remarks, we give the present mileage of the several roads 
as compared with 187) :— 








Total 
Increase Increase 

Miles. Miles. of Per 

1883. 1879. Mileage. Cent. 

*Missouri Pacific ...........se0e00e 990 423 ... 567 ... 134 
Wabash, St Louis, and Pacific 3,518 678 ... 2,840 418 
St Louis and Iron Mountain... 905 684 221 32 
Missouri, Kansas, and Texas... 1,386 785 ... 601 76 
Texas and Pacific................ 1,487 443... 1,044 235 
International & GreatNorthern 825 519 306 58 
Olli ... 3582 ... 687 157 


* Excludes leased Central Branch, Union Pacific. 


It is almost impossible to extract any useful figures from 
the annual reports of the “Gould” lines; the information 
furnished being not much more than is sufficient to confuse 
and mislead. This contrasts very badly with the policy of 
the sounder companies, many of which issue statements that 
are models in point of clearness and comprehensiveness. 
The following are some of the principal revenue figures of 
the “ South-Western ” roads, as compared with 1882; but 
it must be remembered that the most vital point, viz., the 
growth of capital, cannot be given with any degree of 
accuracy, sales of bonds too often supplying a deficiency ia 
the earnings— 











“| 


























Increase or Decrease. Increase 
Gross Rx — of 
Earnings. |““*P°S®S | Karnings. Mileage. 
Bie $ | $§ | $ | $ 
| Missouri Pacific ............ + 1,059,000 + 653,000! + 406,000); nil. 
St Louis Iron Mountain | | 
and Southern nt sib caan oat i+ — 322,000) + 367,000|- 45,000, 83 
Missouri, Kansas, & Texas) + 1,393,000 + 462,000|+ 931,000) 12 
}\ International&Gt. North’n, + — 123,000) + 176,000,- 53,000) nil. 
Texas and Pacific............ |+ 1,126,000! + $21,000! + 305,000! nil. 
The Missouri Pacific shows a moderate increase in net 


earnings, and has been able to pay 7 per cent. dividend for 
the past year; but its capital has been so diluted by the 
addition of worthless undertakings, that it is problematical 
whether its traffic resources, arising from a good geographical 
position, will enable it to withstand much longer increasing 
financial weakness. The assets of this company show, as 
in several other cases, large “investments in stocks and 
bonds,” but it is doubtful if the total of 22,324,000 dols 
given in this case has any other than a nominal value. The 
Missouri, Kansas, and Texas earned considerably more last 
year than it did in 1882, if the figures given can be trusted 
but despite this, there is but little doubt that the road is 
practically bankrupt; nor is it probable that a large pro- 
portion of its extended mileage can ever become profitable 
The assets of this company also include “investments” 
valued at 18,484,000 dols, but which are certainly unsale- 
able. The St Louis and Iron Mountain, another company 
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in a very weak financial position, shows unfavourable 
results, due for the most part to the competition of the 
bankrupt narrow-gauge Texas and St Louis, which parallels 
it throughout. The Texas and Pacific demands a few 
remarks of a different nature. Its securities are not held 
in this country, but the method by which it was built 
conveys a warning lesson. The road, although, perhaps, 
not well designed originally, traverses, in some respects, 
a good traffic region. If built at a moderate cost, 
say 15,000 dols per mile, this company might have paid 
dividends; but the actual capital outlay was 20,000 dols 
per mile in bonds, with 25,000 dols per mile in shares 
thrown in, the bulk of which went to the contractor, 
virtually Mr Jay Gould. Shares obtained by these 
means have then been exchanged for the shares of 
the Missouri Pacific, which, of course, could be sold at high 
prices. And, unfortunately, this is not an isolated case of 
such a procedure. Lastly, the “ Wabash ” remains for con- 
sideration. The first half of the year resulted in a very 
considerable loss on that system, but it only formed a part 
of the “Gould ” group during the last six months, Appa- 
rently all fixed charges were met (how, it is not stated), 
and a small balance remained over. In this connection it is 
of interest to give some of the figures for 1882, remember- 
ing, however, that 1883 presented many more difficulties :— 


Interest 
at 6 % on 
Gross Net Funded Funded 
Earnings Expenses Earnings Debt Debt 
per Mile. per Mile. per Mile. per Mile. per Mile.* 
$ $ $ $ $ 
TOR scene 4,954 3,598 1,355 27,900 1,673 


* This is a low estimate, a large proportion of the funded debt 
bearing 7 per cent. interest. 


The Wabash, St Louis, and Pacific has been built up within 
a few years out of over thirty different undertakings; it 
runs obliquely through six States, from Lake Erie to St 
Louis, and its mileage duplicates and reduplicates itself, 
Owing to the necessarily extravagant cost of working, and 
its largely “watered” capital, it seems most likely to 
become bankrupt in the near future. Foreclosure would 
wipe out a great incubus—the fifty millions of common and 
preferred stock. 

The absolute unfitness for investment purposes of issues 
like the “Gould” securities, indicated in the above remarks, 
is thrown into strong relief by want of information on the 
most vital points. For instance, no one knows really what 
are the actual connections binding together the several 
members of the group. It is known, of course, that the 
Wabash Pacific and St Louis is leased to the St Louis Iron 
Mountain and Southern; and that the latter is either held 
in lease or has been absorbed by the Missouri Pacific. The 
latter also leases the Missouri, Kansas, and Texas, which 
has merged in some way into its own existence the Inter- 
national and Great Northern. After unravelling this, one 
learns that the Texas and Pacific, which forms an integral 
part of the “South-Western” system, is also controlled in 
some undefined way by the omnipotent Missouri Pacific. 
But so far as the common and preferred stocks are con- 
cerned, little need be said, despite their nominal amount of 
190,000,000 dols ; for with the sole exception of the Mis- 
souri Pacific, none of them are likely to become anything 
more than gambling counters or voting tickets. But even 
the bonds are exceedingly dangerous for the ordinary 
investor to handle. The difficulties are almost insuperable 
in the way of determining the value of a bond secured upon 
some piece of so complicated a network. The claim upon 
revenue may be subject to any number of prior liens, while 
the right of foreclosure may be valueless. Moreover, it is 
sometimes found practicable to consolidate floating debt, and 
place it before—or on a par with—existing mortgages ; an 
instance to the point being the new 10,000,000 dols 
collateral trust loan of the “Wabash” company. Good 
American railway mortgage bonds are undoubtedly very 
satisfactory investments, but the public need to be warned 
against many issues which delude with the mere semblance 
of security, Want of proper detail in the annual reports, 
and the withholding of complete, regular, and authentic 
revenue statements, are primd facie evidences of some form 
of dishonesty. Inherent weakness and a management not 
worthy of trust is certainly causing the break-up of the 
almost phenomenal “South-West” system. The results flowing 
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roads will be indirectly, but decidedly affected ; on the other 
hand, the tone of the railway world generally will, we 


think, be sensibly improved. 





THE PROGRESS OF OUR MERCHANT SHIPPING. 


Tue record of the progress of our merchant shipping con- 
tained in the series of tables issued this week by the Board 
of Trade is in the main satisfactory. Of late years this 
branch of our industry has been exposed to keen foreign 
competition. Other nations have been devoting special 
attention to their merchant navies, and striving in various 
ways to promote their growth. In spite, however, of all 
their efforts to supplant us, our maritime predominance has 
not only been maintained, but increased. Of our own 
foreign trade, as will be seen from the following statement, 
a larger proportion was carried last year in British bottoms 
than at any previous period. 

TonnaGE of SAILING and STEAM VESSELS ENGAGED in the FoREIGN 


TrapE ENTERED and CLEARED with CarGorEs and in BALLAST 
| at Ports in the Unitep KING@pom, distinguishing Britisu 





‘LONNAGE, 

Percentage 

Total Tonnage Total Tonnage of British 

Entered and of British to Total 

Year. Cleared. Vessels. Tonnage. 
1883...... 64,961,753 ...... 47,039,079 ...... 724 
1882...... 61,491,255 sine 43,670,361 ...... 71 0 
1881...... 57,949,545 ...... 41,543,259 ...... 717 
1880...... 58,736,063 ...... 41,348,984 ..... 70°4 
1875...... 46,276,838 ...... 30,944,744 ative 66:9 
1870...... 36,640,182 ...... 25,072,180 ..... 68°4 
1860...... 689,292 ...... 13,914,923 ...... 56°3 
1850...... 4,505 (064 dnides 9,442,544 ...... 65°1 


It is not so easy to show what proportion of the foreign 
trade of other nations is carried by us, but the following 
table is suggestive, for it shows that the experience of the 
majority of the other chief maritime countries has been the 
opposite of ours, Whereas year by year a greater portion 
of our foreign trade has been carried by our own ships, in 
other countries the native tonnage has either done little 
more than hold its own, or has been supplanted by foreign 
ae” a large portion of which has undoubtedly been 
ritis 


PROPORTION of FoREIGN to ToTAL TONNAGE ENTERED and 
CLEARED at the Ports of the Principal MARITIME COUNTRIES 
in EUROPE and the UNITED STATES, 


Year Year Year Year 
1880. 1875. 1870. 1860. 
y Per- Per- Per- Per- Per. 
car. y 
— Kingdom............ 1883 ae. — —: a 
aie te MR kes we OZ ... SBR ... 835 
Sweden 886... SIS ... 29 ... 300 ... 255 
Seseius . 6446 ... 628 ... COO ... 682 ... 507 
inet. SS ee a oe ” 
ome . 6 .. COL ... 731 .. 717 ... 605 
ieale . 674 ... 700 ... 674 ... 6856 ... 586 
Italy is Mn Re. COR, nc CE. es 
Maly ai . . TO Oe. GS .. BE ... 
“ates $3... SOL ... Sl1 .. 690 ... GIS ... 292 





The total tonnage of our merchant navy, which in 1882 
amounted to 6,908, 650 tons, was increased in 1883 to 
7,196,401 tons, This increase was entirely in the steam 
tonnage, the tonnage of sailing vessels having been con- 
siderably diminished. The supplanting of sailing by steam 
Vessels is a process that has now been in operation for many 
years. Latterly, however, it has been carried on with in- 
creased rapidity, as will be seen from the following :— 


Toxnace of Bririsn MERCHANT Navy, distinguishing Sailing from 
Steam Vessels, 


oe ailieg, Increase or Steam. Increase or 
1883. 3 a ons. Decrease. Tons. Decrease. 
1882 3.576755 — 105,583 3,725,229 + 393,334 
sg) Sane 155 — 63,135 3,331,895 + 330,518 
ino. "* Saumeee ~~ 159,331 3,001,387 + 280,826 
ri eer — 213,966 2,720,551 + 212,449 
ion ae "a7, — 165,602 2,508,102 + 194,770 
187}... eaten - 21,210 2,313,332 + 176,971 
1876 $105.80 = s,s Sena + 133,823 
1875 |.) 4'144’504 2008888 + 50,341 
Thus, 


while the total tonnage has increased from 


6,087,701 ton 
mentation of i iearoe to 7,916,401 tons in 1883, an aug- 
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is now 673,300 t 3, 300 te tons less than it was ciaht years ago, and 


there has, consequently, been an increase of 1,782,000 tons 
in our steam shipping. In other words, the tonnage of our 
steamships has been nearly doubled in eight years, while 
that of our sailing vessels has been reduced by fully 15 per 
cent. And this change in the composition of our merchant 
navy has, of course, enormously increased its carrying 
capacity. The effective tonnage of a steam as compared 
with a sailing vessel is, at least, as 3 to 1, that is, at least 
three times as much work can be got out of a steamer as 
out of asailing vessel of equal tonnage, and caleulated on 
this basis, the — carrying mee of our merchant 
shipping has been increased from 9,974,000 tons in 1875 
to 14,646,900 tons in 1883, the growth in the eight years 
thus ¢ amounting to 4,672 800 tons, or 47 per cent. That 
this growth has been in excess of our requirements, the 
present overstocked, and consequently depressed, state of 
the shipping trade sufficiently shows. But as there is a 
constant reduction of tonnage going on through the loss of 
ships, a temporary restriction of production will no doubt 
suflice to restore the balance between supply and demand. 


In the discussions to which the Board of Trade’s proposed 
shipping legislation has given rise, attention has been specially 
directed to the question of undermanning. This is one 
of the causes to which the heavy loss of life at sea is 
attributed, and it will be observed from the following table 
that the reduction in the proportion of men employed to 
the tonnage of the shipping worked, which for a long time 
past has been a feature of the shipping trade, made further, 
although slight, progress last year. Toa large extent this 
reduction means nothing more than an economy of labour. 
The increase in the size of our ships, the substitution of 
steam for sail, and the introduction of ‘improved mechanical 
appliances have enabled us to do with comparatively few men 
the work which it formerly required many to overtake. 
To that extent the proportional diminution in the number 
of men employed is pure gain. There is, however, a pretty 
general feeling that the economising of labour has been 
pushed f urther than is compatible with the efficient work- 
ing of our ships, especially of the vessels engaged in the 
foreign trade, and it isto be hoped that a change in this © 
respect will now be effected. 


SraTeMENT showing Proportion of MeN (exclusive of MASTERS) 
EmMPLoyep in the years named therein to every 100 tons of 
British SAILine and STEAM VEsSELs. 


Sailing Steam 

Year Ships. Vessels. Total. 
err BOP i nas. ee 2 86 

BER: pdeasqucdvapganss 3 ao a 292 

Ne cadccécuntededanii OOF csexs > >, ae 297 

BEY tisihastredeesesass SHO... ee 3°04 

BED. wcocsvnskenvossent Ee waxes SE F< tenadern 3:39 

ea Sa venes BOR. eacinayes 3°52 

WOM vcvckeescavesdeaus Oe. cases ROMEY -deccceass 3°65 

BP Sisintivcsserscsess WUE stance  isstcass 4:03 


One reason why ships are somewhat shorthanded is no 
doubt the increasing difficulty experienced in getting them 
manned with British crews; and the increasing proportion 
in which foreign seamen are being drafted into our merch int 
service is the least satisfactory feature of the Board of 


Trade tables. 


Numbers of BritisH and ForetGn SEAMEN Serving in REGISTERED 
SAILING and STEAM VESSELS of the UnitED Kinepom (exclusive 
of River Steamers) Employed in the Home and Foreign Trade, 
showing the Proportions of Foreign te British Seamen (Masters 
not included) from 1874 to 1883. 


Percentage 
Number of |= Number of of Foreign 
British Foreign Total Number to British 
Seamen Seamen of Seamen Seamen 
Years. Employed. Employed. Employed. Employed. 
1883 ...... 172,414 ..... 28,313 ...... , eee 16°42 
1882 ...... 169,920 _...... 2,017 ...... FORGE | cecece 15°31 
1881 ...... 168,098 ...... 24,805 ...... 192,903 habe 14 16 
1880 ...... 169,692 ..... SATIS. nines 192972 ...... 13°7 
1879 ...... 169,145 ...... 24, - ee 193,548 ...... 14 3 
1878 ...... 172,242 ...206 23,343 ...... 195,585 ...... 13°55 
1677 «....: 173,926 ..... 22,636 ...... 196,562 ...... 13:01 
1876 ...... V77,T2T cee gt ee 198,638 _...... 11,7 
IGA ites: 178,994 ...... 20,673 ...... 199,667 _ ...... 11°55 
IOTE nc0<0: 182,687 ...... 20,919 ...... 203,606 ...... 11°45 


The following is a statement of the tonnage of vessels 
built in the United Kingdom in each of the past ten 


00 tons, the tonnage of sailing vessels | years :— 
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For Home and 
























































Dundee and Aberdeen, Dundee especially, have both 


the Colonies. For Foreigners. Total. |taken the ranche fever, and are well-known gambling 
Years. Tons. Tons. Tons. | centres, Aberdeen, too, is the market for a number of 
DEBS eeessseeessssseesses TOR BTG  ovsssesse rice cae North of Scotland undertakings of importance, while 
1882 ose GOTRTE woes Ob igte TT qog78t | Dundeo has its shipping interests. All the Scotch markets 
1880 stone ‘epeeeean bene 403,841 geepveres 69,055* sepneanes 12,896" have from time to time dabbled in American mines, and 
1879 Sohaas see saeemanenye 356,835 beanies 49,156" causal 405,991" have invaribly suffered in proportion. 
1878 Se i ce eee ie 428,245 Peuaganee ee éveesnese eae Next to Glasgow, Manchester is probably the most 
os INTE sonass eae 658" oe 378,020" important provincial market. Manchester, like Glasgow, 
1875 aa edie 420,551 ......000 AGUS bee sqenee 472,058" carries on an active business 1n general investments, deals in 
VST4 se essesssereeensees cans mere apt popemeae ened many railway preferenee stocks, and in many local companies 
1873 cvenedoee DIV, OOD cc cccnces OL,94 4b  — ceeeeeves JA, Ite 

| 


sesereenes : x neat 

* Includ the following, built for war purposes for foreigners : 188 , 
| 970 oom 882, 447 tons; 1831, 5,338 tons; 1880, 385 tons; 1879, 716 tons ; 1878, 
2,482 tons ; 1877, 3,435 tons; 1876, 14 tons; 1875, 13,844 tons; 187%, 12,877 tons ; 
1873, 280 tons. 


of first-class magnitude. London attempts to quote sundry 
Yorkshire, Durham, and other iron and coal companies ; 
but who would think of dealing here? Manchester, onthe 
other hand, is a very good market in these securities, and 
the seventy or more members of the Manchester Exchange 
and the outside brokers carry on an important business, 
Many Manchester men, too, are interested in the Lanca- 
shire Sharebrokers’ Association, which is principally asso- 
ciated with spinning companies. 

The Liverpool Stock Exchange has a list of members 
rivaling Glasgow in numbers, but not in activity. Indeed, 
Liverpool business hardly appears to have expanded of late 
vears so much as Manchester. London has always 
been a very lifeless market for insurance companies; while 
Liverpool, on the contrary, deals a good deal both in marine 
and fire and life companies. Then again, Liverpool is 
largely interested in the great steamship companies, in some 
Chilian railways, and in a fair number of provincial and 
local undertakings. Liverpool, too, is partial to Great 
North of Scotland Railway stock, and years ago operated 
a good deal in continental railways. 

Sheffield, as a Stock Exchange, grew suddenly in notoriety 
in 1872-3, when dozens of Yorkshire ironmasters, seeing 
their opportunity, converted into public companies. It is 
but natural, therefore, that Sheftield should be a less active 
market now than it was then. Still, the Sheffield companies 
are many of them powerful institutions, and, next to 
Birmingham, Sheffield is the chief market for the wagon 
and railway carriage companies. There are over thirty 
members of the Shettield Exchange. Leeds is a stagnant 
and antiquated market, and was more important years ago 
than it is now. Hull and Newcastle are interested in a 
number of important local stocks. 

Birmingham has always been a much smaller market than 
it ought to be, and its business far more restricted than many 
a less important centre. The twenty or thirty transactions 
a week recorded in the Birmingham official list appears 
ridiculous, having regard to the numerous important 
companies in the neighbourhood, and it would seem that 
much of its business has passed to other centres for want of 
needful reforms. The Midland counties banks are, how- 
ever, fairly represented in Birmingham, and canals, wagon 
companies, metal and manufacturing companies, and a large 
number of Midland undertakings are, at any rate, quoted 
in Birmingham. There are about twenty members of the 
Birmingham Stock Exchange. 

Bristol is another lifeless Exchange, which has gone down 
rather than up in the past twenty or thirty years. Its 
interests are mainly in the West of England and South 
Wales. 

Across the Irish Channel, Dublin has always been a 
fairly active Stock Exchange. The Bankof Ireland keeps 
a separate register for the British and Indian Funds, and 
ice Irish companies of most kinds find in Dublin their principal 
always been the home of the Scotch bank and the Scotch| market. But beyond this, Dublin is addicted to a few 
insurance shareholders. And it is to be remembered that foreign stocks, as well as American and Canadian securities, 
both these banks and these insurance companies represent | to London and Westminster, and Standard of South Africa 
some of the most important: and prosperous joint stock in-| Bank shares. Dublin, curiously enough, deals in all deben- 
a in the kingdom, carrying on a business far out-| ture stocks “ex” accrued dividend to date, in the same way 
. . oe limits of Scotland. The Edinburgh market has | as London deals in Exchequer bills. In Belfast a number 
certainly grown latterly. After taking up the “ property | of important Ulster companies are represented, but there, 
companies, and failing lamentably, it has embarked actively | as yet, no Stock Exchange is established : 

. oe = ee land and mortgage companies This brief summary has not taken into account the 
tnd the Sere ail compan atl ranch busines | numbers of slacKbrokers to be found in most importn 
Mortgage Compani on d ome even of the Land and | towns, but has dealt more with those centres of sufficient 
Saat aoe . es quoted in London find in Edinburgh magnitude to constitute themselves markets for public 
é @ congenial soil, while there are others unknown securities. It i rtain th inci tres 
in London. At present these investments are standi i ae cee these provinces ne 
well, and Edinburgh feels the ‘citing eas ng monopolise many highly important and lucrative invest- 
many other centres g Ss than | ments, while they constitute the most important feeders 
to the London Stock Exchange, 











| THE STOCK MARKETS OF THE UNITED 
KINGDOM. 

| Tose who regard our provincial Stock Exchanges as simply 

| local markets for the circulation of local securities misjudge 

| their position greatly. Glasgow and Edinburgh, Manchester, 

| Liverpool, and Dublin do, it is true, afford facilities for 


| loeal investments which London does not afford, but they 
| do much more than this, for there are many classes of 
| securities which London has never been induced to take up, 
| or only to take up with an altogether lukewarm advocacy, 
and they have consequently found a home in the provinces. 
| Beyond this, there are many securities well known and 
| actively dealt in in London which are powerfully influenced 
from the North, and on various occasions Canadian railways, 
as an instance in point, have been mainly under the spell of 
| the provincial markets. On one occasion Glasgow was 
|instrumental in driving up Grand Trunk ordinary 
| stock to 50, from whence it has quickly dropped back to 20 ; 
| and such powers, whether exercised for good or for ill, can- 
| not be lightly passed over. Beyond the five provincial 
| markets we have named, there are many others, including, 
| in England, Birmingham, Sheffield, Newcastle, Hull, Leeds, 
}and Bristol; in Scotland, Dundee and Aberdeen; and in 
| Ireland, Belfast, all of which have their own tastes and 
peculiarities, while they all have extensive dealings with 
Capel Court. Let us see what those tastes and peculiarities 
| are. 
| Of all the provincial Stock Exchanges, we must assign to 
| Glasgow the palm both in the volume of business passing 
| and the speculative ardour of those who operate therein. 
| The Scotch are great gamblers, and probably the 128 mem- 
bers of the Glasgow market, in spite of their. recent com- 
parative quiet, have more business passing through their 
| hands than all the other Scotch brokers put together. For 
| 
] 








the Scotch railway ordinary stocks Glasgow is certainly the 
best centre, and, naturally enough, we find a number of 
| Northern securities represented there. For such local 
| investments, however, Edinburgh is often a better market, 
and apart from the Scotch oil companies and a few other 
exceptions, Glasgow is more absorbed by Canadian and 
American securities, by Mexican Railway, by Spanish 
mines, and other general investments, many of them well- 
known here—indeed, there is much business transacted in 
London representing adjustments with Glasgow. 
Edinburgh has its own strongly-marked individuality. 
Its fifty members do some general business, but it has 
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THE INDIAN BUDGET. 
(FROM OUR INDIAN CORRESPONDENT.) 

Tue task imposed upon the Financial Member of the 
Indian Council, who has to introduce his Budget for the 
coming year not in the Legislative Assembly, but in the 
ages of an extraordinary issue of the Gazette, is one of no 
slight difficulty. He has one “say,” and no more. He 
cannot leave it to a colleague to rend in twain the argu- 
ments of the Opposition, or to a supporter of the Govern- 
ment to pay a well-merited tribute of praise to the head of 
the Administration, He has to leave unsung the merits of 
his chief, or the services of his invaluable Financial Secre- 
tary, but he must anticipate and answer criticisms, and he 
must rebuke the cacklers, who, in Parliament or out of it, 
have talked with party animosity in disparagement of a 
policy about which they knew little. Sir A. Colvin has 
not shirked his duty, and while he has had the fortune to 
convey a pleasant message to the Indian taxpayer, he has 
not hesitated to reply to valuable criticism, or to apply the 
lash freely to critics who deserve it. 

The broad outlines of the financial statement for 1884-5 
have already been telegraphed to England, and a very brief 
recapitulation of them will serve as a convenient preface to | 
the remarks which follow. The final accounts for 1882-3 | 
show a surplus of 706,633/, being largely in excess of the | 
estimates. Yet the expenditure of that year included 
a net charge of 699,3007 for the Egyptian expedition, 


| 
| 
| 


and a net loss on exchange in excess of the estimates of | not have it all to themselves. 


For the year now running to its close, the 
But the real | 


306, 4002, 
revised estimates show a surplus of 271,400/. 
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net profit to Government from its connection with the 
railways during the past five years is estimated at more than 
3} millions, of which 1,079,240/ is expected to be realised 
in the coming year. Of this last sum, 156,900/ is expected 
from the State railways, and a little more from the guaran- 
teed lines. In proof of the expansion of trade, the following 
figures are suggestive. Exports have risen from 60,937,513/ 
in 1878-9 to 83,485,1227 in 1882-3; and imports in the 
same years from 37,800,5947 to 52,095,711/. There is a 
steady conviction in India that the development of our 
railway system is a matter to which all considerations of 
reducing taxation or of improving the financial machinery 
should give way. The pressure of public opinion in that 
direction is at present very strong, but the temptation to 
stop agitation by sacrificing taxes is one which the Govern- 
ment will have to resist. 

The very satisfactory aspect of Indian finance which Sir 
A. Colvin exhibits will give ample materials to the agitators. 
His candour about the opium revenue, and his description 
of Mr Rivett Carnac’s experiments in popularising a new 
form of the drug will assuredly provoke the wrath of the 
Anti-Opium League. It will be urged that these experiments 
are demoralising, and that a Government which can view 
with indifference a fall of the opium revenue from 
10,480,0512 in 1880-1 to 8,594,2007 estimated for 1884-5, 
has no right to regard the opium receipts as the mainstay 
of Indian finance. But the Anti-Opium League will 
Already the contri- 
butors to the licence-tax are pressing for its abolition ; 
merchants demand the abolition of the export tax on rice ; 


surplus might have been shown at 1,617,400/, inasmuch as others urge that railway fares and railway rates should be 
the Government took the opportunity afforded by a reduced; and others, again, with more reason, demand a 


rosperous year of settling an account with the War | large reduction of stamps and legal charges. 
pros} y g 


In short, 


Office for non-effective charges to the extent of a million, there will be a general scramble for reduction, and if the 


and of increasing their remittances to the Secretary of State, 
and thus incurring a loss by exchange of 346,000/. The 
very satisfactory evidence which the revenue receipts afford | 
as to the financial condition of India will be noticed 
presently. For the year which is about to open the esti- 
mated surplus is 319,300/, but, on the other hand, exchange 
is taken at the rate of 1s 74d, the military charges are 
burdened with an additional sum of 184,300/ on account of 
the pay of the British garrison, and opium receipts are 
estimated at a decrease of 889,000/ on the revised estimates 
of the closing year. There will be the usual loan on 
account of productive public works for 24 millions sterling, 
regarding which it is not stated whether it will be raised in 
England or in India, but this loan has nothing to do with 
the state of the finances, which are in every way 
prosperous, 

The inelasticity of Indian finance was a favourite topic 
of the pessimists in 1879. A few facts taken from the 
revised estimates of the year now closing will enable your 
readers to form their own conclusions. It will be remem- 
bered that two years ago Sir E. Baring reduced the salt duty 
by a stroke of his pen, so as to sacrifice 1,400,000 of 
revenue. In the period between March 31st, 1882, and the 
end of January, 1883, the increased consumption exceeded 
1} million maunds, while in the same interval, between 
1883 and 1884, it has nearly reached an additional million 
of maunds, In fact, so confident is Sir A. Colvin as to the 
security of the salt revenue, that he even prophesies that a 
further reduction would be met by a corresponding expan- 
sion of demand. While the people are consuming more salt, 
the Excise receipts bear similar testimony to the general 
prosperity. But this does not exhaust the evidence. During 
na in Madras and Bombay I called attention to the 
= returns, as affording an invaluable gauge of distress. 

‘e imports of gold and silver dwindled down, but the 


| 
| 
| 


\ l 4 ry ’ > . . | 
lints were busy in converting into currency the hoarded 


oe of rural society, the earrings and necklaces of the 
amine-stricken peasantry. 
ra, eradicated, nor can the popular forms of accumulat- 
' > ealth be changed by the provision of stock notes, or 
3 : 1 creation of savings’ banks. From April Ist, 1879, 
1¢ 31st of January, 1884, the net import of gold has 
een no less 


that precious metal for the ten months of the current 


tog Pa already equalled the total imports for 
ane he years, from 1873 to 1878. The rail- 
ys Aave given an immense stimulus to trade. The 


The habits of centuries are not | 


than 19,996,9877, while the imports of | 
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Government stands by its railway policy, and steadily 
develops the protective and productive works of India, it 
must resist the inevitable demand for sacrificing revenue. 
Vars, famine, exchange, and opium are the unknown and 
unknowable quantities in Indian finance. One fact only is 
certain, namely, that railways facilitate war, whether wit) 
an enemy or with famine, that they stimulate commerce 
and production, and that the satisfactory Budgets of the 
last few years have been largely due to the improvement of 
internal communication. 

A sense of disappointment has been felt that the improve- 
ment of the licence-tax has been again shelved. Sir A. 
Colvin pleads his recent accession to his new office, and the 
incomplete experience yet gained as to the abolition of the 
Customs and the reduction of the salt duty, as an argu- 
ment for observation and not for action. But the excuse 
is considered more specious than real. It is urged that an 


opportunity for dealing with an unpopular subject 
has been lost, and the best method for equalising 
the incidence of taxation is one on which the 
present Government possess full information, while 
the present season is peculiarly favourable. Next 


year there will be a new Viceroy. The Bengal Rent Bill, 
admirable as it is, will have excited agitation, and no one 
can tell that famine or war will not have intervened. A 
well-deserved rebuke is administered by Sir Auckland to 
the hasty critics who compare estimates with actuals, and 
exceptional with normal years. He defends Lord Ripon’s 
Administration against the charge of extravagance, but any 
consideration of this part of his Minute has been antici- 
pated by the letters which you published on August 18 and 
September 1 last. The present Budget statement, however, 
contains an entry which deserves notice in this respect. 
Under orders from the Secretary of State a change is made 
in the form of calculating expenditure on a guaranteed 
railway when it is purchased by the State. The interest 
and profit are no longer the only entries on the expenditure 
side, but all the expenses of working and maintenance are 
shown, The result is that the expenditure appears to be 
larger, and on the other side of the account the revenue is 
also raised. The incautious critic might take one of these 
entries as his text for charging Government either with 
increasing the taxation of the country, or with mis- 
managing the railway. Sir Auckland follows his _pre- 
decessor in bearing testimony to the work of reform 
introduced by Sir John Strachey. His position imposed 
upon him silence with reference to Lord Ripon. Fut the 
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present Viceroy has been charged with extravagance in a 
part of the English Press, and his best reply to any 
criticism of his financial administration would be the pro- 
duction of the Budget statements of the last three years, 
to which he might subscribe, “Si monumentum quaercs, 
circumspice.” 

Caleutta, March 18th, 1884. 
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a Raiway AccIDENTs IN 1883,—The list of personal casual- 
ties occurring on or about the premises of our railway com- 





panies last year compares favourably with that for 1882. 
The figures for the two years are :— 





1883. 


1&&2. 





| Killed. Injured. 


Kil'ed. Injured. 


scsniGheises te alacktedail i pniaenecieaa a ano icc 


Accidents on the line.—Passengers— | 














‘ From accidents to trains, rolling-stock, per-| 4 
manent-way, KC..........ecrercresreeereererens periicly 11 | 662 18 | 803 
By accidents from other causes............ 114 754 109 | 936 
Servants of companies or contractors — 
From accidents to trains, rolling-stock, per- | a 
$ matent-way, &C..............cccrescsersssersssees soon] 1 | 87 21 | 153 
By accidents from other Causes ...........:s0e00ee++} 5483 | 2,373 £32 2,423 
Persons passing over railways at level crossings... 78 61 i2 40 
, | Trespassers (including suicides) .............0:cse000 +++} 354 | 165 306 155 
; 2 | Other persons not coming in above classification] 56 | 95 63 91 
1 2% 1,167 | 4,187 | 1,121 | 4,601 
ste Accidents occurring upon the premises of the} | | 
: A Ae railway companics, but in which the movement| 
: of vehicles used exclusively upon railways was) | 
III isis vsisiei nas nayeckcessnisbecisnssnaaeeyoraion 63 } 3,936 | 42 | 4,367 
1 ees i ial ele ee 
a ‘ait veveeed 1,230 ' 8,123 | 1,163 | 8,968 
; Of the casualties arising from accidents to trains, rolling- 
a stock, &c., the larger number were due to collisions, of 


which 102 occurred during the year, entailing the loss 
of 14 lives, and the injury of 531 persons. No fewer than 
46 passengers were killed, and 532 injured when getting 
into or alighting from trains, while 354 were killed, and 


7% 165 injured when trespassing on the lines, amongst the 
Pah. killed being included 61 cases of reported suicide. In 
; ean) connection with shunting operations, 130 railway servants 
+} lost their lives, and 1,449 suffered injury, while of the 
(eae: accidents arising from other causes than the moving 
bf ; 1| of vehicles, the larger number occurred in connection with 
Peas! the loading and unloading of goods. 
+ oui stncicenciieanmpiveraiininahsialliiiiati 
: as : Tue NEw Russian Loan.—That Russia would seek to 
1 SA sé avail herself of the first opportunity to raise a new foreign 
Peace loan was to be expected. Her financial straits have long 
i 3 5 * been apparent, and it had become pretty clear also that she 
fi had approached—if, indeed, she had not actually reached— 
; the limit of her power to raise money by means of internal 
; loans. For some time past, too, it has been evident that 
y eet 


efforts were being made to pave the way for a fresh appeal 
to investors, and the announcement that a new loan of 
15,000,0007 is to be brought out at the end of this 
month was pretty generally anticipated. But what has 
rightly caused surprise, is that the “‘ Seehandlung Societiit ” 
of Berlin has associated itself with the new issue, This 
society is practically a department of the Prussian Ministry 
of Finance, inasmuch as without the consent of the Finance 
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fas Minister it cannot engage in financial operations. Its co- 
sat operation with the Russian Government is evidence, there- 
Peas fore, of a drawing together of the Courts of Berlin and St 
Ps ees Petersburg, and has been hailed by the German Press as 
? S23 an additional guarantee of the peace of Europe. This, in all 
i; BX ; likelihood, it is, but probably when the whole story 
/ 2 ee we of the transaction comes to be told, it will be found 
\ ‘ ; > that Prince Bismarck has not been wholly influenced by 
; 3 J ' purely political motives, German manufacturers and traders 
Lany zt have latterly been complaining very bitterly of the fiscal 
1c abel policy of Russia. Not only have heavy duties been imposed 
ve oe4 : — _ a ne — but great efforts have been 
. @ . 3 made to divert to the Russian Balti S f 
; § i ; to be carried on vid German uation 


: y, and it is not improb: 
some change in this policy probable that 


is a part of th ' 
is Russia has consented to give P e return that 


for German financial support. 


renteteasinieeusinansnencs 
ACCIDENTS IN Factortes.—A lar i 

Ts IN F -——A large portion of the report 

- Mr Alex, Redgrave, the Chief Inspector of Furtorien, for 

the year ending the 31st October last, is devoted to the 

*ubject of accidents in factories, Of these, 8,996 were 
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reported in the twelve months under review, as compared 
with 8,501 in 1881-2, and 7,599 in 1880-1. This growth, 
however, is, to a large extent, only apparent. It is 
explained that the definition of “factory” was made by the 
Act of 1878 to include all places in which steam, water, or 
other mechanical power is used. Thus a large number 
of accidents which were not required to be reported 
when the places were classed as workshops are now 
reported, and the extensive use of gas engines to 
drive machinery in places where hand-power was alone 
used has again caused additions to the number of 
accidents to be reported. This explanation is satisfactory 
so far as it goes, but it still leaves the question as to whether 
accidents are increasing or diminishing in a condition of un- 
necessary vagueness. If the number of persons employed, 
as well as the number of accidents occurring in our 
factories were given, we should then be able to see at once 
whether the proportion of accidents was growing larger or 
smaller, and as this is a matter of very vital importance, it 
is to be hoped that it will receive Mr Redgrave’s attention. 
The accidents in each of the three past years are thus 
classified :— 


Fata, Accrpents and AccrpENTS ARISING from MACHINERY. 






































































1883 1882 
: |_| 
Nature of Injury. § ¢ 3 
ce 5 3 
i 
Causing death .............sceseeeeees 396 425 
Amputation of right handorarm) 655) 1 58) 
Amputation of left hand or arm) 50 40) 
Amputation of part of righthand) 419) 146] 341) 
Amputation of part of left hand| 348) 85} 357 
Amputation of any part of leg or} 

GR aictsntnartisen<pncegaetan | 63 57} 
Fracture of limbs or bones of; 

II cc pevciccinsspernavenensnhgetane 459} 39 411) 
Fracture of hand or foot ......... 268; 57] 260 
Injuries to head and face ......... 846) 112) 756 
Lacerations, contusions, and 

other injuries not enumerated 

ING ksi Soon vasuvecsnayesaecnsvanses 4,710; 91 4,316) 

MD siscrcscvsencilenticices 7,614! 1,382 7,021! 1,4 


Faitures in THE Unirep States and Canapa.—-We 
have received from Messrs R. G. Dun and Co, their 
quarterly list of failures in the United States end Canada. 
In the United States 3,296 failures, with liabilities to the 
amount of 8,037,0001 were recorded in the three months 
ending March 3lst last, as compared with 2,806 failures, 
with 7,514,000/ of liabilities in the first quarter of 1883; 
2,127 failures, with 6,668,000/ of liabilities, in the corre- 
sponding period.of 1882, and 1,761 failures, with 4,889,000/ 
of liabilities, in 1881. A comparison of last quarter with 
the corresponding three months in 1881, shows an 
increase of 87 per cent. in the number of failures, and 
64 per cent. in the amount of liabilities, and as regards 
Canada the comparison is still worse. There the 
number of failures in the first quarter of 1881 
was 166, and the amonnt of liabilities 405,000/. In the first 
quarter of 1882, there were recorded 206 failures, with 
531,000/ of liabilities ; in the corresponding period of 1883 
the failures amounted to 398, and the liabilities amounted 
to 1,011,000/, while last quarter 461 failures, with 1,001,000/ 
of liabilities, were recorded. This shows, comparing last | 
quarter with the first three months in 1881, an increase of 
no less than 128 per cent. in the number of failures, and 
147 per cent. in the liabilities. 





THE FINANCIAL REQUIREMENTS OF THE MEXICAN GOVERN- 
MENT.—It has been known for some time past that the 
Mexican Government has been endeavouring to negotiate a 
new loan in Europe, and that the failure of last year’s 
negotiations here had made them look to Paris for relief 
from their pressing necessities. It is now reported that the 
brother-in-law of the Mexican President is about to leave 
for Europe, entrusted with the duty of effecting a settle- 
ment with the English creditors, while at the same 
time it is reported that the negotiations in Paris point to 
the early conclusion of a contract to advance the Mexican 
Government 20,000,000 dols, one-half at once, and the 
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balance to the incomi 


tinctly understood in 
‘cognition of our existing rights has been made, we shall 
o 


ly oppose the conclusion of any such arrangement. | 


re 
strong 


ng Administration. 
France, however, that until a proper | gold would be taken for Paris. Gold to a large amount is on 


It must be dis- 


Meanwhile, it is stated that the Mexican National Railway 
has become bankrupt, and the recent panic in Mexican | United States, the same metal is also still being sent to 


finances. 
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Railway stocks does not add to the prestige of the country’s 


Witts AND Beqvests.— The Jilustrated London News | 
| gives the following list of wills proved, with the amount of 
| the personalty in each case :— 


Mr. John Hyem Wolton, J.P., High street, Borough, and 

Woodlands, Peckham Kye 
| Mr William Bird, J.P., and a Chevalier of the Legion of 
Honour, 32 Great Cumberland place 
'/Mr Thomas Hewitt, Grafton Lodge, Kilburn 


630,000 


122 


ae, 


83,000 


| Mr James Gingell, the Kent and Essex Yard, Whitechapel 


High street, and of Wood House, East Ham, Essex ... 


39,000 


| Vice-Admiral the Hon. Henry Carr-Glyn, C.B.,C.S.L, 32 


Eaton place .........sccccrscosecesseccesecscssecesccscesccessscovens 
Linden road, 


Colonel John 
Dorchester 


Rawdon 


eee r rere ee ee eee ee eee eee ee Cer ere eee eee ee eee eee 


Oldfield, 


R.E, 


The following are from the City Press :— 
| Mr Henry George Clarke, Shoreditch, and 41 Jenner road, 


Stoke Newington 
| Mr 
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35,000 
29,000 


22,000 


Henry William Bedford, 67 Regent street, and of 
Brooklyn, St Bartholomew’s road, Holloway 


7,000 


Horeigqn Correspondence, 


Capital of the bank..........0. 
| Profits in addition to capi- 
tal (Art Law of June 9, 
WOUED.  vancingnteadiuaaes 
Reserve of the bank and its 
DORN ie. sovcctactacindasts 
Reserve of landed property 
Special reserve ............ceceee 
| Notes in circulation............ 
Interest on securities trans- 
ferred or deposited ...... 
| ‘Banknotes to order, 
ceipts payable at sight. 
| Treasury account current 
CRORE sic secnithcctcacte 
| Ourrent accounts, Paris...... 
| Do branch banks 
| ‘Dividends payable 








re- 


Discounts and sundry inte- 
rests 


months ...... 
Sundries ............ 


Total 





Commercial bills overdue aa 
Commercial bills discounted 

in Paris not yet due .., 
Treasury bills 


Commercial bills, branch 

WO vasss theneteimattnvadl 

Advances on deposits of 
bullion 


Do in branch banks........, 
Do in public securities ... 
by branch banks......... 
Do to the State (Conven- 
tions, June 10, 1857, and 
March 29, MOEN? seseens 
Government stock reserve... 
disposable.........0....., 
‘Rentes Immobilisées (Law 
of June 9, Meio xctinasins 
Hotel and furniture of the 
bank and landed pro 
perty branches ......... 
ee of management... 
oy oO e i - 
DOEF Os. isciiesss ae - 


TPP eee eee eeeeerses 


INCREASF, 


Discount is a litt! 
ordina: 


e k : » . 
weaker, bills being offered at 25f 19c, and is now only just above ' more than in 1882, which was the best year previously. 








StF OCC COs Oreos ees ceceee 


Ty paper is 2} per cent. 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 

Paris, April 17. 
The returns of the Bank of France for this week, last week, 

and for the corresponding week of last year, are as follows :— 


DEBTOR. 
April 17, 1334. 
f c 


182,500,000 0 


8,002,313 54 
22,105,750 1 


4 
4,000,000 0 


11,997,444 16 


2,977,415,735 0 


11,690,141 55 
27,349,753 69 
110,920,784 78 


299,392,753 37 
54,885,073 0 


2,309,995 0 ... 


13,294,215 25 


vee 


2,478,934 0 ... 


27,351,646 86 





ter aeeeseeereere 0,) 00,194,541 34 


CreEpIror. 


c 
1,994,706,255 91 


200,048 83 


$27,491,364 52 
98,000,000 0 


595,715,375 0 ... 


4,891,900 0 .., 
1,671,500 0 ... 


156,655,233 49 


149,053,296 0 ... 


140,000,000 0 .., 


12,980,750 14 
99,704,110 3 


100,000,000 0 ... 


11,674,208 0 ... 


2,411,468 7 
11,997,444 16 


49,041,497 19 ... 


eeeetenereeentnnnis 
Total .........ssceeseee0.8,756,194,541 34 


The above return i 
ove » compared with that for 
Week, exhibits the following changes :— : 


francs. 


April 10, 1884. 
f e 


182,500,000 0 ... 


8,002,313 54 ... 
22,105,750 14 


4,000,000 0 


..-111907/444 16... 
vee 2,966,750,310 0 4. 


11,937,667 48 
28,398,665 15 
112,727,715 57 


$16,793,181 33 
51,843,616 0 


2'442'308 0 ... 


12,498,582 03 


2,478,934 0 ... 


23,586,329 72 








eo. 8,753,067,817 17 


f c 
1,994,420,999 27 
147,552 41 


$44,098,568 1% 
98,000,000 0 


579,612,333 0 ... 


155,357,377 18 


150, 34,235 Q ... 


140,000,000 0 ... 


12,980,750 14 


99,704,110 03 ... 
100,000,000 0 ... 


11,673,802 0 
2,371,854 67 


11,997,444 16... 


52,683,591 15 


«+. 8,758,067,817 17 


DECREASE. 


10,665,425 | Treasury account.. .. ............ 
+s 286,256 Private te 
Discounts 


April 19, 1883. 
f c 
182,500,000 0 


8,002,313 54 
22,105,750 14 
4,000,000 0 
11,997,444 16 
2,874,406,255 0 
10,103,898 33 
33,670,818 85 


117,112,700 78 


« 372,178,722 58 


54,020,783 0 
2,577,367 0 


12,485,803 19 


2,707,549 79 
23,931,701 0 








+. 3,731,751,087 36 


ft c 
ws. 2,042,182,851 53 
oe 17 


70,062 85 


ee 393,772,430 65 


527,822,134 0 


14,585,800 
2,343,300 
158,217,241 
137,293,504 


~ 
ooo 


140,000,000 0 
12,980,750 14 
99,571,134 73 


100,000,000 0 
11,568,858 0 
2,551,016 9 
11,997,444 16 
71,694,559 77 





‘. 8,731,751,087 36 
the preceding 


francs 


1,806,931 


eereeesers 14,363,972 


499,162 


e firmer this week, and the current rate for illi 
The London exchange is again | all sources in 1883 were 19,125,720f, or nearly two millions 
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the point at which, with discount in London below 2 per cent., 


the way from New York to Paris, and about 4 millions of 


end of the month. 


America. 


francs have already been landed, but have not yet reached Paris. 
| The consignments here are expected to reach 20 millions by the 
But while gold is coming here from the’ 


About 4 millions of francs have been again dis- 


patched this week, but this will probably be the last of the 


special transaction. 





| 


As I have before stated, the gold sent 
from Paris is Spanish coin, of which a considerable sum had 
been accumulating here for some months past. 
sugar is exceptionally low in Havana, in consequence of a com- 
mercial crisis, and is being bought by American refiners, but 
| the rate at which American eagles are taken in Havana is below 


The price of 


their value, and it is found advantageous to send the eagles 
This is the explanation of the 





here to purchase Spanish gold. 
11 millions of gold lost by the Bank of France last week. The 


| bankers undertook to reimburse the sum in a fortnight in gold, 
and the eagles on their way are probably destined for that pur- 


pose. 


It is estimated that Spanish gold to the amount of 


40 millions of francs has been sent from Paris to Havana in the 


last two months. 


follows :— 
April 17. 
francs. 
RE iiasdciaiinssanaties aa 994,411,157 acco 
SOE sk nitidntdumaiituate oo  AQORRIGORS: coca 5; 


-_-- 


The cash reserve to-day was composed as 


April 10. 
trancs, 

994,339,250 

000,081,749 


1,994,706,255 ..... 1, 


994,420,999 


Bourse prices have fluctuated generally within narrow limits 
during the week, but with the exception of a sharp rise in Bank 
of France and Suez Canal shares, the changes are generally 


downward. 


Some slight efforts were made to stimulate the 


market, but the few speculators for the rise finding that they 
were not followed, abandoned the attempt, and prices, after 


recovering a little, relapsed. 
rates :— 


Subjoined were to-day’s closing 


Par. April 17. April 10. 

f 3. :@ t c fc 
Three per Cents.......... 100... 7690 .. cf 09 - 010 
Redeemable Threes ... 100... 77974... 78 10 — 0 125 
Four &-a-Half perCnts. 100... 107 974... 108 174 - 0 20 
en 100... 29450 .. 2946 - 010 
Austrian Gold 4 @ ...... 100 ... 83 80... 8125 - 0 45 
Turkish Fives............ 100 ... OO xc 922 - 012 
Egyptian Unified ...... 500... 343 75 .. 343 75 os 
Bank of France Shares 1,000 ... 4,970 0 ... 4,910 0 + 60 0 
Sanque de Paris......... 500... 90625 ... 905 0 + 123 
Crédit Foncier............ 500 ... 1,297 50 ... 1305 0 - 7 50 
Paris Gas Shares......... 250 ... 1,470 O ... 1,490 Ox - 20 0 
Suez Canal ...........000 500 ... 2,057 50 ... 2007 50 + 50 0 
PR. ceccacrcecieresees 500... 503 75 ... $03 75 ‘ 
Northern Railway ...... 400... 1,715 0 ... 1715 0 ai 
Western Railway ...... 500... 805 0 ... 803 75 + 125 
Orleans Railway......... 500 ... 1,292 50 ... 1305 0 —- 12 50 
Eastern Railway......... 600... 75375 .. 755 0 - 1% 
Lyons Railway ......... 500 ... 1,267 50 ... 1270 0 - 25 
Southern Railway ...... 500 ... 1,188 75 ... 1,185 0 + 375 
South of Austrian Rail. 500... 317 50 320 0 -— 250 


The report read at the meeting of the Crédit Foncier contains 
interesting details of the vast mortgage business of that 


establishment. 


In 1883 the company granted 6,393 mortgage 


loans for a total sum of 254,492,596f, making since the foun- 
dation of the Crédit Foncier a total of 49,743 mortgages for an 
aggregate sum of 2,528,275,127f, or over 101 millions of pounds 


sterling. 


Of that sum, 895,375,194f had been paid off by 


annuities at the date of the 31st December last. To the balance 
of 1,632,899,933f outstanding, 104,621,140f has to be added 
lent on houses in course of building, with the additional 
guarantee of the Sous Comptoir des Entrepreneurs, and 


51,291,598f of loans in 
together, 1,788,815,471f. 
business alone. 


course of 
The 


above was 
The Crédit Foncier also 


realisation, making 


the mortgage 


lent to public 


bodies, in the form of communal loans, between 1860 and 
the end of 1883, a sum of 1,408,415,858f, or over 56 millions 
sterling, of which 630,113,074f has been reimbursed, and 
778,302,783£ is outstanding. On the other hand, the mortgage 
and communal loans of the Crédit Foncier in circulation at the 
end of 1883 was 3,078,616,700f, which produced in capital 


2,567,149, 3378. 


As the loans to borrowers, mortgage and com- 


munal, amounted to 2,542,969,335f, after deduction of loans 
from the reserves, the balance in hand unemployed was 
24,.159,002f. The share capital of the Crédit Foncier being 
155 millions, the sum raised by issues of bonds is over sixteen 


times the amount of the capital. 


The profits on the mortgage 


loans, formed of the differences between the rate at which the 
money was borrowed, and that at which it was lent in 1883, was 


9,085, 114f, 
| 8,809, 054f. 


Those profits more tha 


they amounted to only 4,143,059f. 


reduced by stamp duties and commission to 
n doubled since 1880, when 
The total net profits from 


The 
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THE ECONOMIST. [April 19, 1884. 


The following was the value of the foreign trade of France in 
the first quarter of the last two years :— 











































amount of overdue mortgage annuities at the end of 1883 was 
8,391,176f. These arrears are usually cleared off within the 








































following year, and of the total sum overdue, only 561,854f IMPORTS. 
dated farther back than the we of net: 1883. ee ee. oe 
The allotment of the Madras Gas Company’s debentures, q , ‘ 
issued by the Crédit Lyonnais, was at the rate of 11 per cent. Food ....... seeesseneeasenseenens 3 erent wnaiea manne 
In the first ten days of March the receipts from shipping on Raw materials ..........++++ pyre sian eS 0 
the Suez Canal amounted to 2,310,000f, against 2,080,000f im Se eetaneesareeees Tashan Seaetote 
the same period of 1883. ; saad pide ade 4 Sere ae ,430,000 ...... 1222, 
The Eastern Railway Company will pay a dividend of 35f 50c 1,143, 005, 000 a 1,220,852,000 
per share of 500f for 1883. For many years the dividend had 
remained stationary at 33f. £44,720,200 ...... £48,824,080 
A judgment of the Paris Tribunal of Commerce has ordered Exports 
the winding up of the Société Nouvelle de Banque et de Crédit. 1 1883 
The indirect taxes in March did not realise the amount set Francs. Francs, 
down in the estimates, but the situation is improving, as the Food ....... seeetenenseseeneeses 177,305,000 ...... 196,077,000 
deficit each month since January has diminished. In the first Raw materials ..............+ 139,637,000 ...... 169,871,000 
month of the year it was 9,395,700f ; in February, 7,228, 0008 ; Manufactures .........+..++. eee len 425,107,000 
and in March, 5,603,000f only. tor bs Divers .....ccsscesseesseooees 34,919,000 ...... 914,000 
The revenue from those taxes in the first quarter of the year eee weiner 
left a deficit of 22,227,700f compared with the estimates, and 702,307,000 ...... 831,059,000 
of 7,690,900f compared with the same period of 1883. With £28,092,280 s+... £33,249 360 


regard to the estimates, registration dues, Customs and sugar, 
each realised over eight millions less than anticipated. But 
indirect taxes gave a surplus of nearly three millions, obtained 
from spirits and tobacco, and a million and a-half from wines. 
The tax of 3 per cent. on the interests and dividends, 
Government stocks excepted, produced 11,083,000f, which was 
also 1,154,000f less than the estimates, and 675,000f less than 
in 1883. The direct taxes came in less freely, the arrears at 
the end of the first quarter amounting to 19,097,700f, against 
15,361,600f last year. The cost of proceedings to recover these 
taxes was 210,800f in 1884, and 151,549f in 1883. 

A common objection made by adversaries of the limitation of 
the right of bequest, and the equal distribution of successions, 
as established by the French code, is that land would become 
so subdivided as to render farming on a large scale impossible. 
Other influences probably check that cause of disintegration, for 
the law does not appear to have produced the effects appre- 
hended. A general survey of the whole of France has been for 
some time past going on, and the new cadastre for 2,014 of the 
36,000 communes in France has been completed, and permits of 
a comparison of the distribution of land in 1883 with that in 
1807. Itis found that the number of plots of land in those 
communes, which was 6,655,275 in the latter year, have since 
increased, in an interval of 76 years, or two generations and 
a-half, by 464,782—that is to say, less than 7 per cent. But in 
the returns no distinction is made between land occupied by 
houses and that under cultivation ; and if account is taken of 
ground subdivided for building purposes, it is probable that 
there has been avery small increase of plots under culti- 
vation. M. Hippolyte Passy, in his researches into the dis- 
tribution of land in the period of 32 years preceding 1853, even 
came to the conclusion that there had been a diminution in the 
number of cultivated plots. The only effect of the French 
system of equal divisions of successions has, therefore, been to 
check the tendency of land to accumulate in large holdings. 

M. de Molinari remarks in the Journal des Economistes, that 
of all articles of consumption, Government is certainly the one 
of which the price has increased the most of late years without 
any visible improvement in the quality of the article. In 1829 
the last year of the Government of the Restoration, the public 
expenditure in France was 1,014 millionsof francs ; in 1847 at the 
close of the Monarchy of July, it was 1,629 millions ; in 1869 at 
the end of the Empire, 2,209 millions, in which the ordinary 
Budget entered for 1,621 millions. In 1876 the ordinary 
Budget amounted to 2,570 millions, and that for 1885 is est;- 
mated at 3,048 millions, to which must be added an unknown 
sum for extraordinary expenditure, that will not fall far short of 
1,000 millions. M. Tirard said recently in the Chamber of 
Deputies that France had spent between 1879 and 1884 2.758 
millions for extraordinary public works ; 217 millions for subven- 
tions and loans for country roads ; 327 millions for subventions 
and loans for school buildings ; making a total of 3,302 millions 
Adding to that the extraordinary outlay for the army and navy and 
the costs of a colonial policy, it will be found that the oth 
and extraordinary Budgets together now far exceed 4 000 
millions, so that the price of the article Government hy 
oe ee in little more than half-a-centu * 

e return of fine weather in France after the rains has caused 
weakness in the provincial corn markets, and prices are returned 


50 centimes to If per 100 kilos lower i , : 
off, and sales are reported difficult. patho week. Miliees fold 


The strike at the Anzin coal mines i 
e Anz é , after lasting seven week 
Sea y Saat by the unconditional surrender of “the 
hn. 4he iadical Press, which had encouraged th i 
their resistance by endeavouring to make the Seoaibs ; political 
matter between Republican workmen and Orleanist masters 
ee greatly chagrined at the defeat of their protegés The 
Sates paper on the other hand, declare that the 
in company, by its successful firmne i 
service to the holders of property of all kinds. Sane ee 


Trade in March, compared with the same month of I883; 
diminished no less than 124 per cent., the general total, imports 
and exports combined, having fallen from 838,038,000 to 
732,591,000f. The imports, amounting to 425,952,000f, 
decreased 42,668,000f, and the exports, returned at 306,639, 000f, 
were 62,779,000f less than in March, 1883. All the classes of 
imports shared in the loss: food, 25 millions; raw materials, 
12 millions ; and manufactures, 6 millions. The same with 
the exports: food decreased 8 millions; raw materials, 16 
millions; and manufactures 37 millions, The detailed com- 
mercial tables are not yet issued, the above results being pub- 
lished in advance. 






















GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, April 14, 

The negotiations between the Austrian and Hungarian 
Governments respecting the prohibition of the importation of 
cattle from Presburg to Vienna lasted two days, and ended, as 
was foreseen, in a resolution endorsing Hungary’s view of the ques- 
tion—that is to say, in the withdrawal of the prohibition decree, 
which was a rash and unjust measure. The Hungarian cattle- 
rearers will hold their first market at Presburg on the 21st 
April, and the cattle-market of Vienna will no doubt suffer from 
this innovation. A committee of experts, summoned by the 
Vienna Town Council, declared that the new market rules, with 
their system of centralised payments, will damage some of the 
cattle-rearers and butchers to the extent of 5,000 florins a-year. 
At the express desire of the Austrian Government, the Hun- 
garian Ministers sent a number of Hungarian cattle-rearers to 
Vienna, where they explained their difficulties personally to the 
Minister of Agriculture. But the parties could come to no 
definite arrangement, because the Minister refused to grant: 
what the Hungarians demanded, viz., that the new market rules 
should be enforced for three months on trial, and that the 
oe measures should be postponed until the results were 

nown. 

On ’Change here not much life can be noticed, and speculators, 
who are disappointed at the manner in which the conversion of 
the Hungarian Gold Rente was carried out, complain very loudly 
of the general stagnation. It appears that the shares of the 
Turkish Tobacco Company, which are to be offered for sale this 
week, will be seized upon by stockjobbers as a new medium for 
speculation. Some interest is also shown in the Turkish 
premium bonds, and the other Turkish stocks seem gradually 
attracting attention, probably on account of the low prices at 
which they can be obtained. 

The manufacturers of sugar in Germany and Austria fear that 
very hard times are before them, and prices have been 80 
reduced already, that one great Austrian manufacturer has 
stopped payment. Much alarm was created by the news that 
England, which is the chief consumer of Austrian and German 
sugar, intends establishing its own beetroot sugar manufactories. 
Both in Austria and in Germany, the system of protection which 
has prevailed in this branch of industry, and under which the 
duties are repaid at the frontier when sugar is exported, is 
plainly showing its fruits, which are disastrous to the industry 
they were to have benefited. The brilliant results of sugar 
manufacture, which were in many cases obtained from the 
coffers of the State, caused such a disproportionate number of 
establishments to arise in all parts of the two countries, that an 
excess of production is now the result. The year 1884-5 
inaugurated no less than 38 new sugar manufactories in Ger- 
many alone, and the total number of factories is now. 412.. In 
1879-80 the total production was 8,000,000 ewts, in 1884-5 it. will. 


be 20,000,000 cwts, The exports from Germany and Austria: 
Hungary have been :— 
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From Austria From 
and Hungary. Germany. 

Cwts. Cwts. 
BBBS—E 2... .ccorscrccccsvceceserns 5,000,000 .......45 11,500,000 
SOROS .... ccsconccasenctabes texden 5,793,786... ..000 9,606,462 
000E D .:.. cnnseceunoun wii 4,548,080 ......... 6,239,298 
GOODE a Sic descéindceteeees 6,339,128 0.0... 5,896,618 
WOFOGOs is eaddc dee dea tieaeeks 4,546,288  .......06 2,737,224 


It is obvious that things cannot go on in this manner, and 
that a great crisis in this branch of industry may soon be ex- 

cted. But as one branch never suffers without exerting an 
evil influence on many others, the State should provide for the 
emergency, and by limiting and reducing the system of tax re- 
payments on exported sugar, put a stop to the unreasonable 
greed of gain which calls to life so many totally useless establish- 
ments. 

German iron manufacturers still complain that their branch 
of business is much depressed. It is true that the low prices 
eurrent have caused extensive new orders to be given, but the 
profits are so slight, that little business is done notwithstanding. 

In the course of last week conferences took place in Pres- 
burg, in which the delegates of Austrian and Prussian railways 
discussed new arrangements for a common tariff. The Prussian 
railways, however, demanded conditions which the Austrian 
delegates declared unacceptable, and the latter then threatened 
to declare the present agreement at an end, and to act accord- 
ing to their own interests. After a very long discussion, it was 
arranged that Austria should take time to consider a plan by 
which the route most favourable for goods to be exported from 
Austria, and the route most favourable for goods to be imported 
from Prussia to Austria, would be definitely settled. 

The Austrian Board of Trade is preparing to take the manage- 
ment of the newly-acquired State railways into its hands. On 
the Ist July the Francis Joseph line will be joined to the net 
of Austrian State railways. The next will be the Pilsen-Priesen 
line, and in August the Arlberg Railway will be opened to the 
public. The law places all the State railways under the manage- 
ment of one head office, under whose control there will be 
several railway directorships, but these will probably not be 
established according to the technical requirements of the lines. 
To satisfy the national cravings expressed by the majority of 
the Reichsrath, they will be established in the different pro- 
vincial towns. The Bohemian lines will have their directors in 
Prague and Pilsen, the Galician in Cracow and Lemberg, the 
Western in Innsbruck. 

The Danube Navigation Company has published its accounts 
for 1883. The net profits, added to the residue of the preceding 
year, amounted to 1,790,422fl, against 1,617,247f1 in 1882, the 
excess being 173,175fl. The company’s dividend will be 31f1 50kr 
per share, or 6 per cent. 

The renowned Poensgen firm the chief German manufac- 
turers of iron tubes has commenced building a large manufac- 
tory in Oderberg in Austrian Silesia, which is expected to begin 
working in the autumn. 

_The February number of the Statistical Monthly gives a pro- 
visory account of the production of Germany’s mines and iron- 
works during 1883, to be followed later by a more detailed and 
definite account. The production of coal was 7 per cent. higher 
than that of the preceding year, having been 52,116,326 tons in 
tae against 55,888,490 tons in 1883. The production of 
town coal was 8 per cent. higher, having been 13,234,195 tons 
in 1882, against 14,334,966 tons in 1883. The value of mineral 
—_ production was 93 per cent. higher than in 1882, that of 

rown coal only 7 per cent. The most important kinds of 
mineral ore were produced in larger quantities in 1883 than in 
aon whilst the production of all the other less important ores 

ecreased, as the following figures will show :— 


wr 1882. 

ons, Tons. 

oe OBO scicsittunitintdsinn sit guttibiniad 8,736,426 ...... 8,248,869 
TE CRs g senicnnve trapagac iin inde 613,325. ...... 566,509 

tac = + Asiresqcbasssedtipuaubevinias 678,026 ...... 694,711 

Mead OF0. sessssssssosssessesseeseeee 169,150 ...... 177,655 

- a and gold ore ............... 16,356... 22,977 
IE seiiiicarisciicacublacccis 158,256 ...... 158,419 


The production of ironworks i 
, generally increased as com 1 
- of 1882, whilst the value of the vedidétion iuisienaed 2 
» 48 the following figures will serve to show :— 


Value, in 1,000 


Ra Tost. a a oe Marks, 

i ons. ; 1882. 
See, es 5 3,340,550 ...... 180.927 ... 192,591 
Lead (in blocks) ... 90,732. 418 ...... 33,750 ... 35,950 

ss 132... 590 ...... 
Copper (in blocks). 17,081". 16.285 24377“. 22,618 
Silver ... yo Kilogs. : : 
OBA. 230,694 ... 214,982 ...... 34,437 ... 32,763 
Peete eeeees 457 ise 376 Bo 1,278 : 1,053 








BOOKS. RECEIVED. 

‘ mund Lawrence.— 

Protection tonVon seat Hunt, F-R.S.—Crosby, Lockwood, asd Os 

Transactions of the Nations’ Associ; Taek pb G. P. Putnam and Son 
Association for the Promotion of Social Science.— 
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TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the writer, 





he Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLANT. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ending on Wednesday, the 16th April, 1854, 


ISSUE DEPARTMENT. 


£ £ 
Notes issued......... «= 39,826,800 }Government debt .. 11,015,100 
Other securities ...... 4,734,900 
Gold coin & bullion... 24,076,800 
Silver bullion ......... ai 
39,826,800 39,826,800 
BANKING DEPARTMENT. » 
£ bey 
Proprietors’ capital... 14,553,000 ieveraniint securi- 
Te cabtiensesedxoutaltbted 3,099,178 } ties  ......seecceeeees . 12,436,202 
Public deposits, in- Other securities ...... 22,032,307 
cluding Exchequer, BONER is esti. .ccccececces 14,313,480 
Savings’ Banks, Gold and silver coin 1,059,542 
Commissioners of 
National Debt, and 
dividend accounts.. 6,986,561 
Other deposits......... 
Seven-day and other 25,036,896 
WEEE escecsacassegiaial 165,896 
49,841,531 49,841,531 


Dated April 17, 1884, FRANK MAY, Chief Cashier, 


THE OLD FORM. 
The above Bank accounts would if made out in the old 
form present the following results :— 


LIABILITIES. ASSETS. £ 
Circulation (including Bank Securities ...........cccceseesereee 30,665,509 
 rictcecicsdsecoseecnakts 25,679,216 | Coinand bullion............0 25,136,342 
Public deposits .............000 6,986,561 
Private deposits...,.........0... 25,036,896 
57,702,673 60,801,851 


The balance of Assets above Liabilities bing $,099,1782, as stated in the above 
account under the head Rast. 





FRIDAY NIGHT. 
The preceding accounts compared with those of last week 
exhibit :-— 
sae oupaee 
Circulation luding Bank DEDIs): ..occcveececcocces odd extemnntents 195,710 
Public nee : eer eee ee od 615,279 
Other deposits 110,397 
Government securities ——_ ee 
Other securi site 1,037,401 
90,694 one 
OE ois tedtiince icc stcewncescestiisdecteveecsoses evccesees deeetesoees® 4,260 cccccccocse pre 
REBEFVE 2.0.24. voces seeees ‘ ’ siddedvieesee 286,406 ....ecsereee - 


The following is the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 








1834. | 1984. 1888, 
£ | £ £ 
Thureday ........ Apr. :0 | 23,059,000 April $ | #16,104,000 Apr. 12 | 16,745,000 
Friday i) 11 [Good Friday! ,, 4 | 21,669,000) ,, 13 | “49,620,000 
Saturday ......... | ” 42] 17,071,000 | 5, 5) 17,917,000; , 14| 20,760,000 
Monday .......+.-+- | % 14 \BankHoliday| ,, 7 | 18,936,000 | ,, 16 | 20,496,000 
Tuesday.........0. | % 15 | 23,724,000 | ,, 8 | 17,648,000 | ,, 17°) 17,084,000 
Wednesday “ » 16) 18,553,000 | , 9 | “42,227,000 | ,, 18| 20,194,000 
Total ......... 82,407,000 | 134,501,000 144,908,000 


* Half-Monthly Settling-day. + Monthly Consols Settling-day. 


The following is the Manchester Bankers’ Clearing :— 


April 12, April 5, April 14, 
1884. 1884. 1883, 
£ £ £ 
Manchester (weeks ended) 2,028,342 .., 2,669,722 ... 2,296,796 


The following are the principal items in the accounts of 
the undermentioned continental and American banks for 
the latest week published compared with the previous 


statement. . 
BANK OF FRANCE. 
April \7. | April 10. { Increase. Decrease 
£ z & 


ASSETS. & 
CORE iicectiunrtincesigtheccncactesiqupessers censts ' 79,788,000 | 79,777,000 11,009 ak 
Government securities.................+++: | 14,104,000 | 14,104,000 roa 
Private securities ...........ccccceseesseeees ,000 | 53,284,000 51,000 


Sil chihilisind caine Nnlenli dawns | 19,007,000 
veseee|  4y437,000 
| 14,171,000 


SOPeee ree castes sec neeeneneere® 


118,670,000 
4,500,000 
14,745,000 


~ 
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- - oe am " oe - ‘ . ” 
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. Seat oe = * i on sw Le id ad. Rede £0 k TH Tek . a ee EP hk al eB) or ee na aa ers 
- ¢ a tae bees fea vs 2% ~ Fe . ser Peer wae (25+ an nae es << Re ae ge ES. ve = ae pt eta tt pbb) A tees gates" 

a ea “> : Jar Spy a, ‘ Nita Samoa eat Pea n SE Me Site a ie rin | eae See tae 

ie te 5 Te Shine. ee a x ppt Ss ne aig se) . 5 peeeey, Tes 

gene ya rk wee ee ase Ce ay a Marte oS ea oe jl SP ng 8, eo - _ pe a et oe ah 

. ow os *, x tT Angead tt ae iz ‘ . « De ee > os > - ork ee in A ye 7 Seem, a 

on os - ps = TP vee 7 4 ~* Sim oh . “a 3a, 0 a a lle ott ; SSE CYS F “3 4 ay ee . a at BS 

x lai Lal rw . —* rok oe? sami hes oom Fm rot ode ae <n WE it ree. a Sp gee ot 1p ay seas Stak at * 

~ wor ~ > ~—a % a 2A te eS magne ee “ 4 . . 

os ak hk eee ©» 













ee OE Pe OO 


ee ad 


a. 


> 


ee ee ee ee ee ee ee ee 


Seve 


4 


te 


Oe ee ee i 


Kappeln NO 90 AE AE cat Rh 


synctnghe wariae wont Mer 


2 RE et RS Nii he Wh a A 


ne OR eet tonne Ror od 


Fe ales 


A ep a fy Salt e OA B  Poh 


ge ete i Spe eee > 


Silt ecar zt a eh tle natal hee Sea 


dessa mE See Atel RIE DRAIN. AMINA ad tell MB i aE Oleh PB ae Mle ae Ss 


a Wachee yt A eaten 


* 
— 


APS As. Sa? 


tite Piette Fier 
‘ 
. 
« 


» 
+ fe 
Ly 


ale a 
: 
Be, tok 


ar see 
~ 
i Ee 


ee 


Se ee Es a en SS Se) ae 
a Gh BCG pe Cae * 
Pa Goll AE CM Re A Pe CPS 


orth 
"Sins SOS3 es 0 


PLR ABD 
sotle cotY 1ak, 


eee 


&h.s2 


Sek TER 


si RTS e i. SH A Oe 


i 
S 


3 
~— 


> 


foo asipiese ale GRE 


a 


ee 
5 gh RE OIOD RY EE: MB IE OPES BE. 


A 


‘oni 





8 eee 30,267,000 & 
Deposits........ Listesessessseesesseeeeeeeece ae] 17,582,000 | 18,088,000 _ ak 
NEW YORK ASSOCIATED BANKS. 
April 12. April 5. | Increase. 
ASSETS. | z £ £ 
Speche  ......00.cecsercccssseeesesesesessereesees} 12,580,000 | 12,400,000 £80,000 
Loans and discounts ..................s0000 | €9,680,000 | 69,520,000 160,000 
Legal tenders we 
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NATIONAL BANK OF BELGIUM. 


April 10. ; April 3. | Tecrease. Deerease. 
ASSETS. £ £ & enna 
Coin and bullion...........ccecesceesessee2} 8,886,000 | 4,202,000 ove 5 
Home Giscounts .........cscecsesreseoseceees 7,902,000 | 8,013,600 os 104,000 
PE OD |. carencccsccscovesi 3,349,000 | 3,244,000 105,000 > 
LIABILITIES. 
Didheiind diedecdnepcapesipeossstowen 13,849,000 | 18,778,000 


at tes teeta isan Saisie eka a 2,277,000 | 2,697,000 


SWISS ASSOCIATED BANKS. 




















LIABILITIES. 


Circulation 
Deposite.. 
April 6. | Mar. 2¥. | Increase.| Decrease 
a £ a 
Coin and bullion...............cesescereerees 2,511,000 | 2,539,000 i 28,000 
SOD cnn casnisiensn. aetringpagneenel 4,423,000 | 4,338,000 90,000) ous 
NETHERLANDS BANK. 
April 12, April 5. | increase. | Decrease. 
ASSETS. £ £ £ 
Coin and bullion—Gold ..................| 2,031,000 | 1,977,000 54,000 ve 
_ Silver..............00..| 7,875,000 | 7,882,000 on 7,000 
Discount and advances..............ces000 7,699,000 | 7,747,000 45,000 
LIABILITIES, 

Notes in circulation ..--| 15,361,000 | 15,204,000 67,000 oe 
Deposits ss daliaaalibion siseeneesseneeeseeneeenes 667,000 726,000 jon 69,009 
BANK OF RUSSIA. 

Teen, =a ~) April 7. | Mar. 31. |Increase. | Decrease. 
ASSETS. £ £ - 
Coin and Bullion (at 7 roubles) .........) 24,969,000 | 24,982,000 bei 13,000 
Treasury Debt (at 10 roubles)............ 79,504,000 | 79,504,000 oe on 
LIABILITIES. 
Circulation Issue (at 10 roubles) ...... 110,351,000 {110,351,000 an 
Do. ACtiVE .......2-se+e00e-ee00e0+ 102,971,000 [102,926,000 } 45,000 |... 
ITALIAN BANKS OF EMISSION. 
Feb. 29. | Jan. 81. | Increase. ; Decrease 
ASSETS. £ £ S 
rere 13,385,000 | 13,138,000 247,000 vee 
IE ID. essa sosnssnnvesscoersvneniaeens 12,932,000 | 18,237,000 jie 805,000 
' 





30,860,000 593,000 
443,000 
Decrease. 
& 
puedtnabn ned epenenbeennabemaabes | 5,160,000 | 5,640,000 480,000 
LIABILITIES. | 
IIIIUD . scisscinecepenetaecdevasbaomsomrneks 2,860,000 | 2,880,000 pos 20,000 
I sis stp witehetiaiitices dercerin ob | 68,830,000 | 68,800,000 80000 eee 
RESERVE (Specie and Legal Tenders). | 
Legal reserve against deposits ......... 17,220,000 | 17,200,000 20,000 ae 
Actual CEOOTB 20... veceorccrersers-corereee oe 720,000 840,000 on 120,000 





Converting the reichs mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc and peseta at 25 per 14, American currency is reduced 
into English money at 4s per dollar, 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending April 16, 1884 :— 





| Gold | 
Circulati’n 
Coin and = ee jentains 
*» \Bank Post) Deposite. 


Sent 
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Banking | Reserve. 
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| | 
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£ 
Jan. 9) 21,482,391 
16} 21,500,536) 
23] 21,657,054 
30} 21,601,028) 
Feb. 6] 21,496,986] 
13} 21,907,108 


oo: £ 2 dnc 
211,000 out, 25,609,700) $1,661,307 38,063,263) 12,096,646 
249,000 out! 25,153,890] 29,749,635 35,710,583! 12,650,624 
468,000 out 24,756,430| 30,146,672 35,535,551| 12,598,623 
459,000 out, 24,752,405] 30,163,440 35,582,192) 12,212,502 
149,000 out 25,034,485 29,973,802 35,863,740, 12,890,298 
3 91, in, 24,766,815) 31,376,260 36, 738) 13,707,64 
20} 22,250,336) 28,000 in| 24,292,695) 88,399,676 $7828 024! 14008 318 
22,405,013) 29,000 out, 24,180,600) 34,270,120 38,265,607) 13,927,956 
22,749,926| 216,000 in| 24,571,970] 35,658,008 40,188,615! 15,109°157 
12] 28,633,172 716,000 in| 24,274,015] 341612524 37,967,620! 16.979'269 
19] 25,252,434 1,573,000 in 24,023,165) 35,927,604 37,434,241| 16.5814 
26] 25,480,425, 137,000 in’ 24,648,935! 35,019,261 36,907,960| 15,542,334 
Apr. 2} 25,851,884/ 203,000 in 25,553,520; 34,759,871 37,764,002) 12'35:738| 444 2} 
9| 25,045,648) 384,000 in) 25,700,030, 32,749,183 35,505,910] 15,036,618] 454 — 
16" 25,136,312 321,000 in 25,518,820 32,023,457 34,468,509! 15,873,022 474 — 


Subjoined is cur usual table, affording a onnpenyiive 
view of the Bank Returns, the Bank Rate of Dh 
the Price of Consols, the Price of Wheat, and the Leading 


Exchanges during a period of four i 
g years correspondin 
with the present date, as well as ten years back, rea . 
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S 3x | & Liabilities 
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At corresponding dates| Apr. 15 Apr. 20, | A 

with the present week.| 1874. 7 1881. ° Tse0. | ‘ta my 
Circulation (excluding! £ £ & 

. amg bills)......... 26,436,710 26,524,710 26,107,356 | 25,708,040 

Publ a sSutaee | 7,135,779 | 5,504,788 | 6,999,331 
leeeaemenneh aunaaiing | alae | 24,832,812 | 24,880,198 | 22,975,826 25,036,896 


ts 13,803,274 | 14,989,837 | 13,382,907 | 14,234.91 
Other securities ......... 19,220,443 | 19,365,421 | 21,687°902 22'182.240 


Reserve of notes & coin} 10,801,940 | 15,508.44! | | 
Coin and bullion ........ | 22,238,650 | 26,288'161 Seseii2 | Shesaies 


BERS 
RE 
23 














Proportion of reserve | 23,636,172 | 21,258,805 | 25,136,342 
jabilities ............ 41 48 

Bank rate of discount... i g } 3 reg by “ } 
Average price of wail soss4_ | dictoa | 2a | gilt, | 30% 
Exchange on Paris (sht)| 25 174 274) 25 30 33 | So id 378 9d 


24 27) 25 21 2 

“ Amsterdam (sht)| 11 174 184) 12 23 3} Ny * ¢ “ey 12 1h 2 

an urg(3mths)} 20 57 | 20 69 | 20 64 68 | 20 62 66 | 20 62 67 
House return...(122,589,000 | 82,778,000 148,951,000 |144,908,000 | 82,407,000 


ena een eet tore feat ES 


The amount of the “other deposits,” compared with 
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the “other securities,” showed in 1874 a deficiency of 
156,249/ ;* in 1881, an excess of 5,467,3912; in 1882, an 
excess of 3,242,2967; in 1883, an excess of 793,5867. In 
1884, there is an excess of 3,004,5897. 

In 1881, the increase in the Bauk reserve and the influx 
of gold from abroad were both about a quarter of a million. 
The open market was quiet, and Consols rose sharply. 

In 1882, the money market was a trifle easier, the Bank's 
other securities being reduced 400,000/, and the reserve 
gaining 233,000/. 

In 1883 the money market was very firm, and the Stock 
Exchange depressed. 


Discount AND Money Marxet.—The‘holidays being over, 
and the influx of American gold continuing, there has now 
been a decided relapse in Lombard Street. The official 
quotation is underbid to the extent of } per cent., and 
London is a long way the cheapest market in Europe. It 
appears to be taken for granted that because something 
like 1,500,0007 more gold has been advised from New York 
that it will go to the Bank of England. But with the 
continental exchanges falling as they now are, it bids fair 
to pay to send the bulk of it to the Continent, and a good 
deal, it is stated, will go to Paris. Under existing circum- 
stances, therefore, it would be unwise to count upon an 
extended influx here, though as matters stand, with the Bank’s 
coin and bullion above 25,000,000/, and the reserve well above 
15,000,000/, this is a question of comparatively small 
importance. There has been some recovery in the con- 
tinental money market rates this week, but there does not 
appear to be any permanent reason for thus retracing the 
downward movement last week, and certainly the prospects 
point to money being cheap throughout Europe for some 
time to come. The discount business here continues upon 
a quiet scale, and money is plentiful. 

The Bank return records a further drop of 615,000/ in 
the public deposits, but some decrease is usual in the middle 
week in April, followed by a revival later in the month. 
There is also a drop in the private deposits, but these move- 
ments are more than counterbalanced by the decrease of 
1,037,000 in the other securities, and the banking 
reserve is consequently higher by nearly 300,000/. In the 
Issue Department this is represented by an increase of 
196,000/ in the cash, and a decrease of 91,0007 in the notes. 
As the week’s influx of gold was 321,000/, it is apparent 
that some coin must have been added to the internal 
circulation. 

Including the shipments advised for to-morrow, the 
gold exports from New York to Europe in the past seven 
weeks have amounted to 26,700,000 dols, or say, 5,480,000/. 

The Russian exchange has risen another 1 per cent. this 
week, in anticipation of the new external loan. 

Silver is §d higher than last week, at 507d per oz, and 
with money still very tight in India, considerable sums have 
been moved. On Wednesday the India Council sold through 
the Bank of England 13 lacs of telegraphic transfers, and 
about 4 lac of bills at and above the minimum for trans- 
fers of 1s 743d per rupee. Yesterday another 3 lacs of 
transfers on Calcutta realised 1s 745d per rupee. Last 
week’s minimum was ls 744d. 


We subjoin our usual discount quotations for paper 


having various periods to run, and a comparison with 
previous weeks, 
































* en ae a 
Hy Bank Bills, Trade Bills. 
4 |3 Months./4 Months.6 Months.3 Months.}4 Months.6 Months. 
% % % < % 
Jan. 11... itt 24 2 } 2 3 03°33 8 sf 
18...) 1 234 2 2333 4 8 3 
25... 11 2 2 23 8 3 3 ; 
Feb. 1...| 1j i 3 3 sf 3 8 
8...| 8 3. ; 84 4 3} 4 
15... 33, | 8 i 3 84 4 8 4 
es i 7 3% 3 4 3 ‘ 
® 3 3 3 8 8 
Mar. 7... 344| 3 f i 3 i 8} 44 
14... 8 2 42 243 8 3 8 34 * 
2L...} 2 3 4 2 2 3068 23 8 3B 4 
28...) 293) 2 2 23} 24 3 2} 3 3 4 
April 4../22}| 2 2 2 24 2 23 3} 
10...| 13 2 48 2 iH 2, 33 
1M $1 1e 1 eat 22) | %% | 23 8% 


The discount quotations current in the chief continental 


cities are as under, there being a distinct rise in Paris and 
in Germany centres, 
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Bank 
= = tk 
Paris o+-rseoee 3 Feb.22,83] 24 | Brussels ...... 3 Mar. 15,’34] 23 
Berlin .....++ . 4 Jan, 19,83) 3 Madrid ...... 5 May 15,'83] 5 
Frankfort ... ++» oe BS Vienna ...... 4 Feb. 22,’83] 33 
Hamburg ... ». onp St Petersbrg. 6 Oct. 79] 5} 
Amsterdam... 3} June9, 83] 3 | New York (call money) 1} 
Money in New York during the week has continued 


uiet. 


The following are the standards for gold points of the 
four principal gold exchanges :— 





ft French. m German. a American. 
25.824—4 p. mille for us 20.52—5 per mille for uo 4.29 —5 per mille for us 
25.22}—Par. 20.43—Par. 4.867—Par. 
25.12 p- mille agnst us | 20.33—5 p. mille agnst. us. | 4.827—8 p, mille agnat us. 
Australian 


—102/ — for us. 


The exchanges were yesterday :— 
French short exchange f 25.184, or 14 per mille agst us. 
German short exchange m 20.424, or 4 per mille agst us. 


New York exchange $4.87}. 
at 60 days is ...... 
At 2} % interest, short $4.89}, or 6 per mille for us. 

Tue Stock Marxets.—This has been a dull week in the 
Stock Exchange. Some few Foreign Stocks have advanced, 
including Russian, but that has been from circumstances 
outside this market. But the American Railroad depart- 
ment has suffered heavily, while Home investments of most 
kinds, where they have moved at all, have tended down- 
wards. This applies both to the Home and Colonial 
Government Stocks, and other fixed dividend stocks, 
and is in the face of distinctly cheaper money. 
Operators do not appear to have returned to business yet 
after the holidays, and altogether this has been a broken 
week. The fall in the “Gould” stocks in general is un- 
doubtedly the worst feature, and they close at the lowest. 
Otherwise, there was a slight revival this afternoon. 


British GOVERNMENT SECURITIES.—There was a relapse 
in the British Funds yesterday, which are consequently 





























slightly lower on the week. 
>—~—————_CL0BIN@ PRICES.- Move- 
Last To- |ment on 
Fri. | Sat | Mon. | Tues. Wea, | Tho day. | W 
Consols for Money............| 10: 102} §/102) $1028 411023 3) — 3 
Ditto Account ............ 1202 102§ 3192§ 3/1024 § 1023 ¢) — 
Reduced 8% v.ccccsscccssevees 101 . flor pols fo out i = ¢ 
BOWS 2X  sinsiisetreincuticeds y |101 3 101 nou 1014 $101 — ds 
LS wae ay 3 | 903 1) 3 Ree Pa 1908 3} ... 
equer Bills, June,2}%| - 5/ o /p lf 6/p} ... 
Bank Stock (last dividend) & |’ | 7 ae 
WO Biicccsebeainie 296 8 x 8206 8296 8296 8 ... 
ndia 4 %, redeem. at par, 3 a | 
porter. 1888 nn | & {02} 4) © LoPt 9 LoRh 9 1024 3102) 2 + 
, Rupee Paper ... $1} 2 1 23813 23 814 2) — 
Metropolitan” Boat oi | 2 | 2 23 81z i + 814 
Works 34 % Consols ... 10637} 10637} 10637} 107 3107 3'+ 3 


CoLoniaL GoveRNMENT DEBENTURES.—Canadian 4 per 
Cents. have fallen 1, and the 4 per cent. loans cf the 
Australasian Colonies about }, the fall being attributable 
to the anticipated issue of new loans. 


Foreicn Government SecuriTies.—Egyptian Stocks are 
lower, partly because the confusion of the situation is re- 
garded as more pronounced than ever, and partly because of 
Sir William Harcourt’s remarks on Wednesday. On the 
other hand, Russian have advanced considerably. As the 
Prospect of the new 15,000,000/ loan would not, under 
ordinary circumstances, have tended to benefit the position 
of the existing stocks, it does not appear improbable that 
strength has been imparted to prices at this juncture. 
Spanish bonds have also risen satisfactorily, while Turkish 

ave lost some of their last week’s improvement. Uruguay 
Bonds are in active request, stimulated by the favourable 
trade advices frota Monte Video. 


Home Ratiways,—The traffic returns this week have 
hot given satisfaction, as it was hoped that the first part of 
the Easter holiday earnings would have given a larger 
a “toe Goods traffic is usually affected for the worse at 

e holiday season, but, as a rule, the excursionist 
ean far more than counterbalance this drawback. 

er Prices are but slightly down as compared with last 

Th, » and business has been of a restricted character. 

is afternoon, quotations revived somewhat, and Metro- 
politan District attracted purchasers, 


The following are th : 
latest unofficial ccaiiaie for the week, taking the 


Cates Prices Closing Prices Inc, 





ast Week, this Day, or Deo. 

a iaiiiiltcenr cigiscndeimictgnhcccccsisaiii 97 3 covsvee 984 9 —- 3 
Great Eastern 64 635 } —- 3% 
Se i irathitctiiccstnchaddcicerecscaisidedes + SEMURE ©. 1 cchebente lil 12 + 1 

MOTE Ih cn eihticcatnedshadudnigasemnarabruioens 110 gemioee, en —- il 

reat Western . pendevecsasseenveneege 139% 403 po i) ae 
Lancashire and Yorkshire 116 17 116 17 
London and Brighton... 120) l¢ 120} 14 

et cnsian 107} 8} 10:3 8 — ; 
London, Chatham, and Dover. 233 2 23§ 3 os 

Ditto Arbitration Preference . - 102} 3} 1623 3} “a 
London and North-Western...............0 ica 5 1655 3 + § 
London and South-Western.................. 124) 64 1255 6} + 1 
Manchester, Sheffield, and Lincolnshire 77) S$ ceecessee 774 8 - 

a ae 413 3 ieathicme oie _ : 
IN Gib dtccttnensctarcecericnsscineiie cease: Mat Oe ones. ae i ea 
Metropolitan District...............ccccccceco0e 61h 62 61} 2 + 3 
SI Gia iihcncatneninenttidiunnrennstsedian: SD 1313 3 46 Pa 
North Staffordshire...............ccccccsseseeses ee ad 90} 1} _ 
PI NIE blcdeiencdicstevadvivessintiscasseds 933 9} 3 + t 
North-Eastern—Consols.................ccsee0s 1645} 164§ 3 + #* 
I dicics cicicerncatignatidesuenices Aan a 125 6 + 

Ditto Deferred .................-..seece ce 09h} ee 
Ft tat tntdisitinntibtenitaididecrcndees 268 73 270 5 + 2 


week 
in the quotations of Ordinary Stocks comparing the latest 
unofficial prices :— 











Closing Prices Closing Price Inc. 
Last Week. this Day. or Deo 
Argentine 6 %, 1868........-.sccc.cocssccssssesee LOL} 2 101} 2} 
Ditto 6% Public Works, 1871 ............ SOs). danieies 99 10u 
Austrian 5% Silver Rentes, lessincome tax 67 8 tens Ge 
Ditto 4 7%, Gold Rentes ................:008 83h 45 . 83} 4} 
Brazilian 5 %, 1865 ... - O74 8 ic 
Ditte 5 %, 1871.... «= 98% 9} 88 of 
Ditto 5 %, 1875 ...... 98 100 B83 9} 
Buenos Ayres 6 %, 1873 953 63 e 3 + 1 
Chilian 5 %, 1878 ............ . 935 45 934 4 
SS ee eee 13 144 145 15} + 1 
Danubian Principalities 8%, 1867 .......... 107 10 107 10 pe 
Egyptian Darich Saniel..............0sccccccoe OF BS ——nvveeeeee st 5jxd — 3} 
Ditto 4 % Unified Debt Stock ........... 68 3 = revsereee 783 i 
Ditto 5% Preference Stock ............... O38 4 = ceveenses 90 jxd — 1 
Ditto 5 % State Domains Mortgage ... 904 14 824 90 a i 
NE IEE SCRE | cccccnctassncenesnetecasee 101 3 tiie ene 
eg eee + 3 
BRINN. © Ft BUGS ec censevtdisccccscacesccse 97 8 ant ben 
Ditto 4 % Gold Rentes ....cccccccccssseee 768 § a 
Italian 5 %, 1861 (less income tax) ......... 93§ ¢ as 
SIU S Teg WAIT esx cisicacensscrcecencacenseos, SOU FO ce 
WOO SF. asisdinincatattinktrintiecsinia diel: + 3 
Norwegian 44 %, 1876 1043 5 Sik siha 
Paraguay 8 7, 1872... 104 11 ar, ca 
Peruvian 6%,1870 ... 125 13 + 3 
Ditto Consolidated 5 %, 1872 a ae = 4 
Portuguese 3 % Bonds, 1853, &............ 512 2 ati ae 
ED Fe GED Scccinicte vkcensesicnecicten =O - eonnnnes 11} 2 + 4&3 
Mate BX, WOE wetcsesvvcsxsncesseswosscsenests  .. aa £94 90. + 1 
ST I hiro cnnscssencenoneeneenctes UG .cenaiien 2 ; + lg 
BE hivchececcthnickncsessicccrsiene 894 90} 913 2 + 2 
Ditto 5 %, 1871 89} 904 919 2} + 2 
SE Fea NE that tvcinnainak cds stein seasnavia P<...» eapevouea 91} 3 + 4 
SE Fig Ue sbndeccnvsdnecoucnennccaqeveunest a eee 935 $ + 2 
C2 A een 80 1 814 2h + Wb 
Ditto Anglo-Dutch, 5 %, 1864 and 1866 93) 44 944 5 + 1 
Ditto 4 % Nicolai Railway Bonds......... 804 1 Sly 2 + 1 
PS a ee 92 3 934 4 + lh 
Spaniels MEW 6 XZ ........0.c02ci cnscousesssocecice 60} 3 61g 3 + ls 
Ditto 5 %, 1870 (Quicksilver Mortgage) 1024 3$ 1033 45 + 1 
ET incest cciupciisttctininnwmimig 443 3 443 ee) ae 
Turkish, 1854 (5 % Egyptian Tribute) ... 884 9 aiden 
IG Ze DEE Sitteninkenseiccencasinis 674 8 a i 
Ditto 5 %, Ottoman Defence, 187 80 3 - 
Ditto 6 %, 1858 (Registered) 9 26 7 - 2 
Ditto 6 %, 1862 Do eilihcacinety . ee 2667 - 2 
Ditto 5 %, 1865 (General Debt)Stamped 9} 4 9 3 - £ 
Ditto 6 %, 1865 (Stamped)................. 11 4 10313 — } 
Ditto 6 Z, 1869 (Stamped)..............000 IGA: B +; cee 93 105 ame 3 
Ditto 6%, 1873 (Stamped).................. 93 § atom: See | 
Ditto 9 %, Treasury Band C (Reg.)...... 17 18 ————seveveees 16} 17} — 4 
United States 44 % (par 102§) ...........0000 en 5. | gaiealin oo ee 
BIE SZ GO ID oi geecccscectavecsngens0s BSG Gh ccceenese 1254 63 meh ee 
Uruguay 5 % Unifi ee 58 3 + 3} 
WONT Fo. cdndeesnthep sai cnntrosncanticainniies — ee 345 5) a . 
Virginia 6 Z% Funded ..................000+ 2 40 2 


The traffic receipts on seventeen principal railways of 
the United Kingdom, of which a list is subjoined, amounted 
for the week ending April 12 to 1,158,972/, being an 
increase of 33,2602, on the corresponding week of last year. 


RAILWAY TRAFFIC RECEIPTS. 











te Receipts of 
Week’s Receipts. alf-year to date.t 
Inc. or Dec. on Inc. or Dec. on 
Cor: a Correspond- 
ing Weck ing Period 
Amount. in 1883 Amount. in 1883. 
* 5 oe 2 + is 243 
Eastert......csscssovsceses « 68,624 4 BOLO crrcccee $31,132 2243 
ot Northen ......cccceccossee 68,737 — GT setcssee 985,267 + 3,305 
Great Western ............se0c0e 199,823 + 2072  .......0 2,055,497 +t 11,326 
Lancashire and Yorkshire ... 72,473 + 6,197  .....0.0 006,279 — 2,262 
London and Brighton ......... 46,570 + 10,055 509,802 + 4,5.9 
London, Chatham,and Dover 24,293 + 3,801 238,069 o 61 
London and North-Western 188,629 — 4,345 2,678,305 — 58,615 
London and South-Western 55,692 + 8,079 657,172 + 3,638 
tManchester,Sheff,&Lincln. 32,164 — 2,187 474,347 _ 7,140 
Metropolitan ............. wee «12,07 — 109 «. 7 8,786 + 1,042 
Metropolitan Distric . 770t — 7 112,449 + 2,320 
Midland .......... « 143,502 + 4,353 1,950,661 — 31,006 
North-Eastern . 121,383 — 8,052 1,748,956 — 45,185 
South. Eastern.... 42,990 ++ 7,087 reereeees 490,275 + 8,207 
*Caledomian... s..ccecsrceesseeee 56,273 = L298 errvereee 584,621 — 21,630 
*Glasgow and South-Western 20,693 — | eee 219,407 — 8,641 
*North British ......seccsersssee 49,7058 + 301 ‘. 624,141 — 283 
1,158,972 + 33,260. 15,296,137 — 129,611 


« Inthese cases the aggregate is calculated from the beginning of August 
ive the te as published. 
+ Exclusive of Cheshire Lines + 2730 
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‘ 1 Coron1aL Ramways.—Canadian-Pacific and Grand Trunk 
} a securities have experienced a further fall, owing to the 
bye, continuance of bad traffic returns. Great Western Shares 
j a are firmer, as it it considered that the Grand Trunk Bill 
Pat before the Canadian Legislature is favourable to the interests 
; : * # of those proprietors. inccane anil Mik 
? & 4 Brrrish Possessions. Last Week. oe aey- saga 
Bet Bombay and Baroda ..........s:sseeeeserees T° eee 
+t Cnt POMBO oso... <-.00.0v-0ussvecescvsees 53h 4 ee iY = 
se ue Grand Trunk of Canada ..........:.ceeeeeeee 12 See 11} 12 = 
re, Ditto Third Preference...........:.000 30% 1 a0 + 
sah, 2 wont ee Pn nceennrines . ; soneee a ; - % 
re MAREE K cctertene nce oS Some Wee ime 
‘ 4 American Rartroap Sgcurities.—Considerable depres- 
ee sion has prevailed amongst these securities. Chicago Mil- 
é ; : é waukee Common Stock has fallen 4, Denver and Rio First 
ray 5 | Mortgage 6, do. Ordinary 3, Illinois Central Shares 4, New 
igu York Central, and New York Lake Erie Shares, New York 
- of Pennsylvania First Mortgage, Ohio and Mississippi Shares, 
; gts 'and Oregon and California Preferred, all 1, Philadelphia 
t até and Reading Shares 2}, and Wabash Ordinary 5, ditto 
ePs! Preference Shares 8}, and the General Mortgage 11, these 
recy last heavy falls being in consequence of a rumour that a 
$454 receiver is to be appointed. Pennsylvania Shares have 
Pts advanced 3. 
$422 Foreicy Rattways.—Mexican Stocks have slightly reco- 
Pee vered from last week’s fall, the Ordinary being 2 higher, and 
; * ; : the Preferences 3. South American lines are also better, 
1 ade amongst the most prominent improvements being one of 3 
$4%.4 in Buenos Ayres Great Southern, 6 in Buenos Ayres and 
oes Rosario, and 1 in San Paulo. The Obligations have moved 
fi 4 in sympathy. 
; 2: Banks.—Bank Shares are decidedly firmer. Bank of 
eae) 


British North America, Hongkong and Shanghai, National 
Provincial, and Standard of South Africa have all advanced 
1, London and County, and London Chartered of Australia 
3, and Union of Spain and England }. 
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3 CanaLs AND Dockxs.—East and West India Stock is 1 
rt higher, Southampton 1, and Suez Canal Shares 33. 
‘ ¥ Financiat, Lanp, &c.—Australian Mortgage Land and 
a4 Finance have risen 3, Foreign and Colonial Government 
“3 Trust Preferred 1, General Credit }, South Australian 1, 
; oy and United Discount }. 






Gas.—Bahia and Monte Video have risen 4, Buenos 
Ayres New 3, Gas Light and Coke A, C, D, and E Stocks 
1, ditto H 2, and Imperial Continental 1. 


Insurance.—British and Foreign Marine, and North 
British and Mercantile are up 4, and Thames and Mersey 
Marine j, but Guardian are 1 down, and Standard Fire }. 

Mines.—Cornish Mines continue firm, West Wheal Seton 
Shares being 2 higher. Not much has been done in Foreign 
Mines, United Mexican, however, are } better. 

Suippinc.—Royal Mail Shares are quoted 3 higher on 
the dividend, and Union 4 on each issue. 


TEeLecRapus.—Eastern Extension and Western and 
Brazilian Shares have advanced 4, and Indo-European }. 
Submarine Stock has fallen 5. 

TRAMWAYS AND Omnibus.—Tramway Shares continue in 
favour, Dublin being 1 higher, Liverpool 3, and North 
Metropolitan }. London General Omnibus has declined 1. 

Warterworks.—Chelsea Stock has risen 3, and East 
London and Grand Junction 1. 

Buttion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 17 :— 

Gold.—The influx of gold from America has in no way abated, 
and the Bank of England still continues to receive the bulk of 
arrivals. The amounts bought during the past week amount to 
381,000/, against 60,000/ sold. The only demand is for shipment to 
South America, and for a small amount to India, the former sum 
being about 100,000/. The arrivals are 499,6001 from New York, 
7,000! from River Plate, 5,000/ from West Indies, 4,100/ from the 
Cape—total, 515,700/. The Royal Mail steamer Don takes 10,000/ to 
the West Indies. 

Silver has made a considerable advance since our las d th 
price which was quoted at 504d on Wednesda: last, sete lon be 
called 50d, owing to increased business tor India and a continental 
demand. We have received 66,0001 from the River Plate, 44,000/ 
from the Pacific Coast (not 80,000/ as mentioned), 6,6001 from ‘New 


York, 4,200 from West Indies—to 
8.0001 to the West Indies, and the Pectin eed Quee aem, takes 


142,500/, in bars, to Bombay. 


Mexican Dollars.—We have to*report th : 
French steamer, 8,800/ ot other Soaks nes = of 160,000/ per 
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and the Peninsular and Oriental steamer 


D ‘ era Cruz. The price 
d, showing an increase of fod over those 
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hange.—The following allotment of transfers were yesterda 
enter the India Council ae Calcutta, 2 lakhs; average werd 
1s 7°8125d ; Bombay, 34 lakhs ; average rate, 1s 784d. Tenders for 
transfers at 1s 7}3d receive 40 per cent., and above in full. Subse. 
quently there were allotted :— ransfers—On Bombay, 3,00,000 rs, 
at 1s 734d; ditto, 2,50,000 rs, at Is 74 ; Calcutta, 2,00,000 rs, at 
ls 734d. Bills—On Calcutta, 37,000 rs, at ls 77d ; Bombay, 25,000 rs, 
at 1s 73d. 35 lakhs are advertised for next week. The wire rate 
from Bombay is 1s 734, and from Calcutta Is 7t%d per rupee ; for 
four months’ bills from — the rates are—from Hongkong, 3s 84d ; 

from Shanghai, 5s Ogd. 

Aes or Ae ec - Gold Bar gold, fine, 778 9d per oz 
standard ; bar gold, containing 20 dwts of silver, 77s 10}d per oz 
standard ; Spanish doubloons, 73s 94d to 73s 10d per oz; south 
American doubloons, 73s 84d per oz; United States gold coin, 
7 d per oz. 
Site Bar silver, fine, 503d per oz standard; bar silver 
containing 5 grs gold, [504d per oz standard ; cake silver, 543d 
per oz; Mexican dollars, 49y¥¢d per oz. Quicksilver, 5 10s; dis- 
count, 3 per cent. 


COURSE OF EXCHANGE. 























































Price Negotiated on Change. 
April 15. I April 17. 
Money. | Paper. || Money. | Paper. 
rdam. ceveseeeee] 8 mOnths | 12 it 12 4 
BD aa socvinesnnsanbincckdncepsnenetnancoonecs At sight | 12 1 12 23 | 
MIAN has nes sénccnccsceess ...| 8months | 20 62 | 20 66 | 66 
BROT: wcsisnssnsitarsenanmanstnnecnptoreguapanels a 20 62 |} 20 66 i 20 62 | 20 66 
Frankfort-on-the-Main ..........:+000++ me 20 62 | 20 66 || 20 62 | 20 66 
POD Sincnk-eabiqrsisahscmunte ao 12 25 12 30 || 12 25 | 12 30 
DUEE sissocsecia uactebicionesevanciemucccam —_ 12 25 | 12 30 } 12 25 | 12 30 
OU ak caeicsinteesaeabilicunate ll _ 2 42h | 25 474 || 25 41} | 25 46} 
PIE, cas covsccoosctpsnnsosseneschsvsesete — 243 24} 24} us 
IID. schcnsncrksnendnbecdd biabadsoh eibladierse Cheques | 25 20 | 25 25 || 25 20 | 25 25 
a nénkasskceveeinenncseupeseees.exevessetel 8 months | 25 oat 25 424 || 25 374 | 25 42 
BMawwalibed, 860. scsi ccsiecncas ove ceviesedite _- 25 38} | 25 43% i 25 ‘st 25 42 
Genoa, Naples, &C. ......::ssecseseeseeeves — 25 433 | QF 484 |) 25 432 | 25 483 
Madrid om 46} 463 46 ss 
ms 46 & 16% 
_ 6& | 6% 46 
_ 464 = 46 
= |i, | tex | aot 
Ma = 4g id 
Lisbon Mucus tv Veedubesas a lenctatervdaaesocts - 624 | 52 526 «| 62h 
I i iiiionin atest acai Mi _ 52 & 52 ik 52s 52% 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates of Rates of | 
Latest Latest) 
Exchange Exchange| 
Dates on lente | Dates.| 0, Lond’n.| 
Varta daar ke Bey aunaeran, Tigger peers, Be ee ee 
Paris ............/Apr17}25.18ichqs.| Short jc. ‘aii -s 
Antwerp eon oa. ae 2524 | SYAMEY wseeeeees " . e dys st 
Amsterdam ...| — 16) 12°05 —_ ; = 
Frankfort ......) — 1 90°44 Fe Adelaide eeecee eee ose 
Hamburg ......) — ... - — |Rio de Janeiro Apr. 2 Zid = 90 dys st 
Vienna ... —-1 1214 — /|Buenos Ayres| — 9 478d — 
Berlin sesecesee] == 17] 20°25 es Mauritius ...... ee | - 
scsesesseeee] — 17] 2033 [3m : | § Byézdis;)} 
Hamburg ......) —- 16} 2031 oo ee ene, 551) seen) 
St Petersburg.| — 1 2435 — (|Wellington, N.| _ 1 {Pe Sas Bh. 
Constantin’ple| — 16} 10950 - Zealand ......| Bg 2ds j | 
Rome...... — 16) 25°20 — {Yokohama .../Feb23} 3/8} 4 m. sgt. 
Florence ...... — 16, 25 le — Singapore ...... — io - 
Madrid ......... —16| 47:30 — |Bombay ...... |Apr 17| 1/743) telle- 
Lisbon —15| 53d — |Madras .........| — 17] 7a  grjaphic 
Messina | — 25°03 — |Calcutta ...... — 17) 1/733) tjansfers 
New York..,..., — 17) 4874 dys st| Hong Kong | — 17) 88 ; = 
Melbourne ius _ {Shanghai ...... - i 5/08 | ~“, 
is Penang ......... — oe one i — 





NOTICES AND REPORTS. 


STOCKS. 


Egyptian Finance.—The receipts by the Special Treasury of the 
Public Debt for the current period down to March 31 were as fol- 
lows :—On account of the Unified Debt, 1,557,677/ ; of the preference, 
448,223. The amount required for the half-yearly interest on the 
former, due May I, is 1,119,865/, and for interest and redemption on 
the preference stock, due 15th inst., 594,000/. 


Turkish Finance.—The Council of Foreign Bondholders have re- 
ceived the following telegram concerning the Turkish debt :—“ Ap- 
proximate receipts for March, 1884—Conceded revenues, £1121,439, 
against £17129,361 corresponding month, 1883; Eastern Roumelia, 
£715,416, against £11,507. 


RAILWAY COMPANIES. 
Cleveland, Columbus, Cincinnati, and Indianapolis.—The total earn- 


ings for the past year were $4,342,604, while the expenses were 
$3,677,870, making the net receipts $664,733. 


Highland.—The directors recommend a dividend on the ordinary 
stock at the rate of 34 per cent. per annum, leaving a balance of 
510/ to be carried forward. The traffic shows an increase of 3,311/ 
for fish ; but there is a decrease of 1,369/ for passengers, 384/ for 
goods and minerals, and 1,248/ for live stock. 


BANKS. 


Chartered Mercantile of India, London, and China.—For the half- 
year ended December 31 the as poet amounted to 46,3311, to which 
is added 4,154/ “rat, forward, making together 50,485/. From 
this sum, 24,974/ has been added to reserve, raising it to 50,000/, and 
a dividend at the rate of 5 per cent. annum is declared, leaving 
6,761/ to be carried forward. The oldings of Rupee paper have 
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been furthe 
cent. paper, 


r reduced since December 31, and now consist of 44 per 
valued in the books at 824/ per 1,000 rupees. 


ASSURANCE ee ‘ 
ers’ Liability Assurance.—The annual report recommends 
a pm of 2s 3d aon each of the 2/ shares of the corporation, 
carrying forward a reserve of 20,966/. 

National Marine.—-For the eleven months ended December 31 last 
the net premiums amounted to 93,417/, and the claims to 33,264/. A 
dividend at the rate of 8 per cent. per annum is recommended. ; 

Ocean, Railway,and General Accident.—The income from new busi- 
ness for 1883 was 13,446/, bringing the total for the year to 32,908), 
as against 28,2981 for the previous year. The usual dividend has 
| been declared. The suspense account, or reserve, now amounts to 
1 nited Fire Reinsurance.—The balance to the credit of revenue 
account is 20,373/, and the directors declare a dividend at the rate 
of 7} per cent. per annum for the half-year ended Dec. 31, which, in 
| addition to the interim dividend paid in October, makes 124 per 
cent., free of income tax. The sum of 14,123/ is added to the reserve 
fund, which now amounts to 115,684. 


MISCELLANEOUS COMPANIES. 

Barcelona Tramways.—The traffic receipts for 1883 were 35,0311, 
against 34,014/ in 1882 ; and there was a net profit of 5,5441 as com- 
| pared with 5,049/ in 1882. Deducting debenture interest and the 
| interim dividend, an available balance is left of 2,759/, out of which 
| a final dividend has been declared of 5s per share, making 5 per 
| cent. for the year, carrying forward 2591. 

| Brazilian Submarine Telegraph.—Ineluding 19,4341 brought for- 
| ward, there is a credit balance of 57,243/, out of which first and 
| second interim dividends, amounting-to 39,000/ have been paid, and 
| 18,000/ transferred to reserve fund. The sum carried forward is 243/. 
| It is expected that the duplication of the entire system will be com- 
| pleted by the middle of July next. 

Electrical Power Storage.—The directors in their report for last 
| year regret that the hopes entertained at the commencement of the 
| year have not been fulfilled, A reduction of the capital by 397,350/ 

is recommended. 

| Great Northern Telegraph.—For 1883 the total income, including 
| balance on hand, amounted to 296,355/, and the expenses, with 
| debenture interest, to 90,600/. An interim dividend at the rate of 
| 5 per cent. was paid, and an extra distribution of 3 per cent. has 
| been declared. 55,555/ is added to the reserve and renewal fund, and 
— to the pension fund of the staff, leaving 25,644/ to be carried 
| forward. 

Imperial Continental Gas.—The directors recommend a dividend 
| of 5 per cent., free of income tax, for the half-year ended 31st 
| December, 

Indo-European Telegraph.—After deducting 10,625/ for interim 

dividend, 5,000/ placed to reserve, and 5,843/ paid on account of the 
| Persian debt, there is an available balance for the year of 23,434/, 
| and a dividend is announced of 17s 6d per share, making a total of 8 
| per cent. for the year, carrying foxwerd 591. 
Mauritius Gas.—For last year the balance of profit, after allowing 
| for interest on debentures, is 3,511/ 5s 9d, from which the directors 
carry 1,000/ to reserve, and recommend a dividend of 54 per cent., 
free of income tax. 

Oriental Telephone.—The directors recommend a dividend at the 
rate of 5 per cent. per annum for the year erded Dee. 31. 

_Reuter’s Telegram.—For 1883 there is a net profit of 5,858/. The 
directors p-opose to place 1,950/ to reserve, which will then be raised 
| to 10,000/, and recommend a dividend of 2 per cent., making 5 per 
| cent. for the year. The balance carried forward is 204/. 

R. Gouldshrough and Co.—The company have received a telegram 
| from Melbourne, stating that a dividend has been declared for the 
| 81x months at the rate of 10 per cent. per annum, carrying forward 
seein The sum of 15,000/ was added to reserve, making same 

, ) . 

Royal Mail Steam.—The directors recommend a dividend of 2/ 
| Per share for the half-year ended December 31, free of income tax, 
| making, with the distribution of 1/ 10s in October, a total of 3/ 10s 
| per share for 1883. 








Rio 7 _MINING COMPANIES. 

‘as 0 £into.—The directors recommend a final dividend for 1883 at 

IN ae of 16s per share, making, with the interim dividend paid in 

Ke A nv er, an average at the rate of 14 per cent. per annum. 
one Gully Diamond Mining.—The directors have declared a 

e end of 5 per cent. for the quarter ended March. 

| sb Sa Australian Mining.—For the half-year there is an avail- 

a a ance of 23,525/, out of which it is wos to pay a dividend 
raiai rate of 20 per cent. per annum, and carry 3.000) to reserve, 

hg 1t to 30,0007. The balance carried forward is 4,525. 
NEW COMPANIES AND CAPITAL. 


The new issues of 
th : ‘ 
| deducted, as usual :— e week are as under, vendors’ shares being 


| 

First 

Capital Payment 

Applications. thereon. 
2 


34,316,870 


Further 
| Liability. 
; Amount Previously recorded : 


Minas Central Rail 
: way of Brazi 
lea ‘ ent. Preference Set ee 
Son ani Soap, Limited .....00 0" 
ottish Steam Supply, Limited | 


157,890 


sme eee eee 





To date in 1984 34,559,890 


The Correspondin ene 
The ing total in 1883 reached 31.7: 
Corresponding total in 1882 reached sane 53 
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_ Minas Central Railway of Brazil.—Share capital, 
divided into 21,000 shares of 20/ each, and 15,625 7 per 
ference shares of 20/ each. Issue of 210,520/ preference shares of 
20/ each, bearing 7 per cent. interest. This company was constituted 
in April, 1883, for the purpose of acquiring concessions, &c., granted 
in respect of a railway from the Dom Pedro Segundo State Railway 
to the city of Pitanguy, which would be the means of connecting 
Rio de Janeiro with the San Francisco river. It is expected that 
the first section of the railway will be opened for traffic early 
next year. 


732,500/, 
cent. pre- 
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THE CORN TRADE, 


Marx Lang, Fripay Eventmec. 


The bleak north-easterly winds have somewhat retarded vegetation, 
without prejudicially affecting the general condition of the crops, 
which continues most satisfactory. Arrivals of grain have also 
been delayed by the contrary winds. The somewhat shorter sup- 
plies and rather larger requirements of both breadstuffs and feeding 
stuffs that have resulted have given rather more tone to the grain 
trade. The change, on the whole, has been only slight, but favour- 
able for the producer. The imports of wheat and flour into the 
United Kingdom last week amounted only to 122,300 qrs, and 
farmers’ deliveries were slightly reluced, amounting to 151,400 qrs. 
The aggregate of fresh supplies therefore were only 273,700 qrs, and 
consequently fell below average requirements. On the other hand, - 
the small arrivals and larger shipments from America added some- 
what to the quantity on the way, but as the addition was partly 
from distant ports, its influence upon the market was very slight. 
New York wheat quotations have risen 1 to 2 cents, and prices have 
hardened at some of the continental ports. In our country 
markets, good wheats have upheld their value more steadily, and 
although inferior qualities have in one or two markets been sold on 
rather reduced rates, the average for the Kingdom, according to the 
last official return, showed just the upward turn in the price. At 
Mark Lane, business has been partly interrupted by the holiday 
influence, and, apart from this, the demand is by no means brisk, 
but there has been during the last day or two, a better feeling and 
more disposition to buy, and a moderate amount of business has 
resulted. Prices have shown some irregularity, but finished with a 
steadier tendency, both on the spot and forward. During the week, 
Saida wheat arrived has soldat 26s, Varna, on passage, at 29s 9d to 
30s. No. 2 club Calcutta, via Canal, June shipment, at 33s 3d. 
Californian, iron ship, March bill of lading, at 39s 3d. Australian, 
April bill of laden, at 40s, all usual c.if. terms. The flour trade is 
still slow, but, like wheat, has towards the close shown less depres- 
sion. The statistical movements have been rather in favour of 
maize, American shipments have perceptibly fallen off, whilst the 
visible supply in America has decreased, as also has the quantity on 
passage. In London arrivals have been rather good, but holders 
have stood out-for firmer rates, which have in some cases been ob- 
tained on the spot as well as for forward, the improvement being 
the most decided in the better position. Off-stands, 24s is the closing 
quotation of both American mixed and Odessa. Off coast a small 
cargo of Saffi maize, by sailing vessel, has sold at 25s, 
and forward business has been done at hardening prices. 
There has been very little doing in malting barley, 
which remains nominally unaltered in value. Grinding descriptions 
are rather firmer on the spot, and forward. Beans and peas have 
moved off slowly, but have quite supported previous rates. Arrivals 
of oats during the past week or two have fallen under usual require- 
ments, and prices on the week have moved up 3d _ to 6d per quarter. 
Forward some business has been done at propertionately firm rates. 

The following table estimates the home consumption of wheat 
since the lst September, contrasted with 1852-3, 1881-2, and 


1880-81 :— 
| 1883-4. | 1882-3. 1881-2. | 1880-81. 


| ewts. | cwts. | ewts. | 2s 

Wheat (31 weeks to April 5) ........-s+++++) 30,990,897; 37,956,9€6, 35,498,159) 32,930 
9,013,191) 10,476,334) 6,437,442) 7,828,127 

Flour 7 _ | 28, 
40,004,083, 48,483,300, 41,935,601) 40,759,110 
341,871/ 1,900,409, 849,228] 226,394 
188,145) 428,358, 180,433) 129,174 


a —- —_ - |_— 


Imports. 


Add week ending April 12—Wheat.. 
Fl 


40,534,164) 50,762,067) 42,965,262, 41,184,678 
“| 660,000} 400,000, 633,621; 583,782 
| 


110,000; 199,000 105,492) 80,936 


Net imports | sx7e4000 50,262,000 42,226,149, 40,514,960 


Add to this the estimated sales of) : 
home-grown WhEAb.. -....--+ee-e e008 | 28,300,000) 27,600,000) 


24,600,000) 21,500,000 


irty- wo weeks’ home consumetion...| 63,080,000 77,860,000; 68,820,000) 62,010,000 
s d sd sd; 8 d 

89 2 41 5 46 5 | 42 7 

9 0 | 97 10 8 9 10 


bushels. | bushels, | bushels. | bushels. 
centres......... | 27,900,006} 22,600,000} 12,100,000} 21,800,000 
= in cwts...| 14,800,000) 12,100,000, ,500,000, 11,150,000 


Average price of English wheat, per| 
quarter | 


BE POF CWE......cereeeeeeerseenenenee © 


“ Visible supply” in U.S. 
Do do 


COMPARATIVE AVERAGES OF GRAIN. 
State + showing the Quantities Sold and the Average Price 
of Delta Core ‘im ial measure), - received from the Inspectors and ~~ 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in 


Be. 








ND Oe Peers, 


or 


Oe ed 


» 
PRT har Hine 


i, Silt te niteatt le KR 


he He 


ot 


ma? 


ent, § Re. fee es 6 RA ee" 


Bi Pat eB a eae 7 nee LT OA ET AIA i OL Bilis AL A eat LEP AR NA E 0 8, OG Re 


CM Re Oe 


at Ae te 


ee 


“ 
aa 


sar 


a eee 


oe tH 


a ght 
Jae 


a- % 


es 


di cheng gta Re gate fee 
vi * 


om eh OO ere tee 
ll aT ow 


te ates 


valet ee 


a“ 
wee ent My toate Teale 
Doe lb A’ iE MOS S 

° : ee oe | 


sinew 
we 


ee ee ae 


Oe OES” ope Lay 


otter enalle! 4S 


<P igen ee 
Pra Lele 


ee a ol 
‘A 


CPS aS 


8S 
« * SSM 


a J 


a 


Wet TRE Et, 





aT iS fet ae ge sate, : sag “ge * wah Sal, : 


+A, 
° tA EET 


2 MALE OTE SOS. OO 


pcg ome am sen I) tag a aA ANT a A Re I at HC a Eu Me ie 2 
, 


Re ee, 


‘adit 
MET mea 


© Puy 


mre. 
PEE, SE ee 


wa" 


a 


ORR de hed ICD oS, 


ies 
+2 








490 





six weeks ended April 12, 1884, and for the corresponding week in each of the 


years from 1£83 to 1880 :— 
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Quantitizs SoD. AVERAGE PRICES. LIVERPOOL.—Aprit 17. 
’ ' j Fo 0 ts. 

Wheat. ; Barley. | Oats. Wheat. ; Barley | a The market closed firm on Thursday, and opened yesterday, after 
1884. rs bshi qrs bsh| qrs bshi} s d | 8 d | 84 | the holidays, with animation. To-day there has again been a large 
Apr. 12...... 47,709 5| 23459 4| 7,62 3 | 87 9 | St 4 | 1911 | business, and quotations for the week show some advance. Sea 

5 43070 2| 37543 1| 8875 4| 377 /| 813 | 19 6 ore el ee ae 4 
Mar. 29... 57943 1 43505 1| 10970 5| 381) 81 8 19 10 | Island continues in small request at unchanged rates. In American 
oe | geese 2! seizes 4| 12678 2| 87 7 | 81 5 | 1910 | a large business has been done, and quotations show an advance of 
16.. 69,699 1) 67,003 4| 15806 4/ 87 7 | Sl 3 | 19 & #4 per lb. In Brazilian there has been a good business at a general 
8.. 54,505 4 69,687 1) 15,426 2) 37 7 | 8: 5 | 1911 | advance of 4d per Ib. | Egyptian continues in good demand at full 
1839 ...| 55201 3| 15575 8| 4708 8| 42.1 | $3 8 | 2111 | prices, Peruvian is in limited request, but quotations of smooth 
3 30,096 7 8s 2 14 2 45 o | 23 7 21 7 | are advanced yd per Ib. West Indian ~ — - without 

: 223 2] oi 2 | 2s ; i i ive demand, an i 

; 3. p47 0} are 7| a7 | 338) % 6 change. East Indian has been in act i prices are 








showing a rise of 2d for the week, the closing prices being 42s 4d 


partially ysd to 3d per lb higher. 

“ Futures.” —The market after the holidays opened firm, and with 
an active demand, prices advanced ¥,d to ,';d per lb, but to-day the 
tone has been quieter, and the advance has been generally lost. 
The closing values are—Delive American, any port, l.m.c,, 
April, 6iid; April-May, 63d ; May-June, 643d; June-July, 612d; 
July-August, 633d; August-September, 63jd; September, 632d; 
September-October, 633d per lb. In Surats the following transac- 
tion has been reported : — Machine-ginned Broach, fig.c, Feb- 













IRON AND COAL TRADES. 





The pig iron market in Glasgow has been rather firmer, quotations 


per toa for warrants. At Middlesbro’, partly owing to the holidays 
—which have greatly interfered with business—and the unsatis- 
fa:tory and dis:ouraging outlook, quotations for No. 3 retained their 
last week’s figure at 37s per ton. Our Middlesbro’ correspondent 
telegraphs :—Our pig iron market remains very languid. Tone de- 
pressed, but prices firm, makers not being willing to make con- 
ce3s'01s during the spring shipping season. Shipments so far fair, 
but now showing signs ef falling off considerably. No. 3, 36s 9d ; 































warded is 10,980 bales, 
Brazilian, 650 Egyp 
the takings of the trade 49,880 bales. 





ruary-March shipment, Suez, 534d per lb. 

The sales of the week (three days) amount to 53,090 bale, of which 
3,480 are on speculation, and 10,710 declared for expert; the for 
of which 7,840 are American, 
tian, and 1,460 bales East Indian, which make 


PRICES CURRENT. 


























1,030 


Same Pericd | Same Period 
p-ompt, 37s, forward. 1 2. 
From /Jron we gather the following information :—The manufac- Description. fg ig | s| 34 3 gigi B\sl(4al% 
tured iron market is flat. In Scotland most of the works have great Oj), a | & | om BAe Sal mls 
difficulty in keeping their mills going, and, owing to the competition aeaeaiaien ruraeceryv rere PERF er ee urY 
from Middlesbro’, prices are extremely low. Finished iron still con- | Sea Island ... perlb) ... 224) 23h | 244 | 26 |)... 116 [17 [15h |-8h |18h 
tinues dull in Cleveland and Durham, and prices are unaltered. The ns G.O. ne 24 ane : h a O. if on. oD Le om 
prospect is very bleak indeed, without a single ray of hope. Over- oat Sis) 54) Gre) 6k | Ore) OF) 5 | St) 68 ee ef o# 
production in the oe trade has closed that outlet fone Sea ed bh} 6 | 63) 68 | 6h | 6H) bb 5%| 6 8 63 rh 
to a very c nsiderable degree, nor does there yet appear | Orleans ............... | 5h | 6 | 6%) 6F | Ge) Gi) Sa) Sie! Si) Oe) OM) 7 
any other opening through which to force a_ trade. | p — ‘ke owe a i — Gd. |Fne. wt ; - Gd. . : Ga. 
Plates are 5/ ; angles, 5/; bars, 5/ 2s 6d per ton, less 24 per cent , on Ceaph, Aaeeahy &e.| ... . 6h of Tm . ei ie Hi a 
trucks at manufacturers’ works. Manutactured iron shows no im- | Paraiba etal in is oe ais 53 bis | Ob] 6H 
rovement in the Tyne district. Ship-plates, delivered at Tyne and Rio Grande ......... oe fo] os we |] oe | Ot oo | Oi 
Vear yards, are bought at 5/ 2s 6d per ton, angle iron at 4/ 17s 6d, ann, &e.| ... | 5%) 6 ofp ed mi gs 
and bars at 5/ 5s. Builer plates are selling at 6/ 2s 6d to 6/ 5s per nah. | 6a] 6h) Oh) 7B! 7 | 6B] OL} 7h | 6a17 | 7 
ton, less the usual commission. In the Lancashire finished iron | Egyptian—Gallini . w. {10 |13 | 14h |. |... [12 |... it 10 
trade, although there has been no announced alteration in the list | Ditto Brown ...... 63) 73) 8 6§ | 72) 8% | 6 | 7k | 8 
rates since the quarterly meetings, the market is weaker. For local Retain e'| oa t) 7 | a .* 63) 73) ~ | 1 | it 
and North Staffordshire bars of good quality, the average basis of | Fiji Sea Island Repl es | ek PO ie ves | one | see | ace | see | ane 
the quoted rates for delivery emia to Manchester is about 5/ 12s 6d | Tahiti Sea Island... ... | 134 | 1¢ | 154 | 16) {| it | 13 | 12 10 10h 12} 
per ton, but, in many cases, to secure anything like good specifica. | yest Indiam ------| «= | = | 6 a. | 
tions, fully 2s 6d per ton under this figure would be taken readily. Coewen kee ae 0 SOE alt Bie te | BBLS 
The finished iron trade of East Worcestershire alone appears to have Peruvian—Rough..| ... 7 | 78 OF } we | TH] 8h 78 st | 94 
benefited by the quarterly meetings, and is reported somewhat more | Ditto Smooth wos| ave 6%) 6%) Gis, Oi) -.. | 58 | 68 | Tce 
steady. In North Staffordshire crown bars are now quoted at 5i 15s akon eo By 5 |e | | 4b 4 5 6 
to 6/ 5s for favourable specifications. In South Staffordshire prices West Indian ...| — oe SSS ' | “ 
are easy. Common bars have gone down to 5! 15s as a minimum, | 84%4t—Hingungh’t, ... | .. | .. | Sih) Si) 6 || B's] ws | os | Ors 
and gas tube strip to 5/ 12s 6d. Hoops are plentiful at 6/ 7s 6d and og rg eas ll Miele anaes Be La 68 = | (ee 
sheets (singles) at 7/. In the hardware trade, prices in general have Dinstiovah os | Bl 3 te HA $f 33 | 32 af a) a | 4 
not varied during the week, with the exception of cut nails, floor Oomrawuttee ...| 34 3 44) 4 54 3 34 if 4 | 4%) 5 
brads, &c., which are slightly reduced. The tin-plate market of si 3 44] 4). | 3h) Sik] 4h) 3h | 44 | Ox 
South Wales, and generally, is much better, owing to brighter . oy 4o{ 4% «|| 8a) 88) 5 | 88 a3 7 
prospects. ‘The improved condition of the trade, which has been 3 3 4 eal: 3h af - 3 4ic 
developed during the past two weeks, is being well maintained, and goo a es rg oi - 315, 4s 
there are now evident signs that the trade is about entering on a pro- eames A 4u at ab e | 43) 5 ol x 
sperous season. At the quarterly meeting of Welsh tinplate makers, Western! Se Si | Se! : a 


it was reported that the exports for the first quarter showed an in- 
crease at the rateof 560,000 boxes per annum; the stocks at portsin the 
United Kingdom and in the United States are also reported small 
and the general outlook encouraging. Current prices were quoted 
as—cokes, 15s 6d to 16s, and charcoals, 19s to 19s 6d. Other prices 
ruling this week are—steel tinned plates, 16s 6d to 19s 6d, LC. : 
and wasters, 14s 3d to 14s 6d. Orders for all classes of plates are 
now coming forward with promptitude. Although the steel trade is 







In speculation there is an increase of 2,060 bales. 





The imports 


this week have amounted to 60,366 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 235,000 bales, against 256,000 bales at the corre- 
sponding period last year. The actual exports have been 4,943 


bales this week. 


Iuports, Exports, Consumprion, &0. 
1884. 


not in a very favourable condition, manufacturers are able to secure bales. bales. 
fresh orders. Prices, however, are low. Steel rails are bein Imports from Jan. 160 April 17-..srssssrsees.ce UTOOELD sevsesserees 1,666,050 
shipped % considerable quantities. Shipbuilders are as badly off = Stak, Apr i ee renters a on aves 
ever, an there is nothing to prevent a complete colle: ’ ’ st reees seseuseeeeeeseeenenesseesueeuenes 1,054,320 oe seseee oe 1,011,22 
; 7 ot unle Consumption from Jan. 1 to A 206,45 
freights improve. The condition of the engineering wader sentiaina : eae OM) eres <i 


without material change. Marine engineers are deeidedly slack ; but 


in other departments, notably in the locomoti 
amount of activity prevails. : motive branch, some 






The above figures show :— 


An increase of imports compared with the same date 





last year of bales 34,370 
Er dala 


) s 3 . A decrease of quantity taken for consumption of 

The coal trade still mainta: . Ad f actual es ee ollness **  95'170 
speck vemalning unchanged. nt Somdeneys grins dow. the | 5 Slesemesin deatehan ais vee 00 

— Coal. House, Coke. ; 

Barnsley ........csccccccssses ten en Pe Ton LONDON.—Aprrit 17. 

Do Best Silkstone ....., Ps acs ME /6 to 10/6) Annexed is a portion of the circular issued this week by the 
- sama sacineeensetsiel ‘ann . ip + 9/6 to 10/ ‘- London Cotton Brokers’ Association :— 

setiiieboskcubasti to - 9/0 to 16 

London market (North omen 9/6 There has been a a demand since the holidays at hardening 

COUMETY) «.-sssessereserees 13/6 to 14/6 ... 14/6 to 16/0 rates, and nearly all descriptions of East India are fully yd per 1b 
London (retail) ............ 18/0 to 19/0 .... 19! to 24/ ; dearer than last week, American futures, after some fluctuations, 


close slightly high 
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a 
The sales to arrive and for forward delivery are about 6,200 difficult to replace their stocks, are very tenacious in rezard to price 


bales :—To arrive : Tinnevelly, at 5y,d to 5y4d for good fair, 54d 
for fully good fair, April-June, Suez, and October-November, Cape. 
| For delivery: American, any rt, Lm.c., the ne. are the 
latest quotations:—April, 6)3d; April-May, 63d; May-June, 
'6i$d; June-July, ; July-August, 633d; August-September, 
63jd ; September-October, 633d ; October-November, 6} {d. 





MANCHESTER, Aprit 17. 


Business after the holidays has not been resumed on an active 
scale, although there is a more confident and hopeful feeling through- 
‘out the market. For export yarns the demand has been moderate 
‘for China, Japan, and India. German houses have done little. 
| Manufacturers have again bought very sparingly. Medium counts 
| of twist and weft are quotably 4d per Ib dearer on the week, but the 
| advance has checked business. The finer counts are strongly held, 
though the demand has not been large. In the cloth market quota- 
‘tions have been raised from 14d to 3d per piece, but the sales 
| scarcely reach an average amount. Shirtings are too high in price 
| and well engaged to attract much business. Printing cloths keep in 
| fair inquiry, but at the advanced rates now required buyers will do 
‘little. Madopollams, mulls, and jacconetts are also dearer, but only 
| few transactions have been concluded at the higher figures. T’cloths, 
| domestics, and Mexicans have continued slow of sale, and prices 
| have undergone little, if any, improvement. 


(I.) CompaRaTIvE STATEMENT of the Corron TRapDE. 





Pitcel Previous Weeks in 1884. 
— | Price, Price, Price,|Price, | Price, 
1884 
























































April | April | Mar. | Mar. | Mar. 
4 or 3% | 27. | | 18 
je dis dis dis disdisa 
Raw Cotton—Upland middling......... per Ib, 0 64'06%/0 61,0 6/0 530 53 
— itto, good middling ......... 8 6a 0 63/06%/063%/ 0 63) 0 64, 
= Pernambuco fair...............++ logs 0 64/0 63,0 6/0 54/0 53 
~ Ditto, good fair........... 00. O 63,0 64/0 64, 06%| 0 63/0 
Yarns—No. 40 Mule-twist fair,2nd quality...) 0 10 0 of 0 93; 0 9310 of 0 of 
— No.30Water-twist, ditto  .../0 9%) 0 94/0 ofl 910 9/0 9 
26-in, 66 reed, Printer, 29 yds 4 Ibs 2 ozs...| 4 14,4 14,4 0/4 0)|4 0\;4 0 
27-in, 72 reed, —_ ditto 5 Ibs 2ozs...| 5 14/5 1455 015 0/5 0/5 O 
89-in} 60 reed, Gold End Shirtings, 87} | 
- Fards, 8 Tbs 6 OMta.cctiscaseadeas captscendstoreee 7417 3/7 3)7 Wi7 17 1g 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 o2s........ 8 148 0/8 0|710))7 9/7 9 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs........ 9 74,9 6/9 6/9 4419 3/9 8 
39-in, 44 reed, Red End Long Cloth, 36 | | 
FONE OT scccsnssstscalebialiabiieiitas 6 0'6 0/6 0} 5 10h 5 10}! 5 10) 
(II.) Comparison with Previous YEARS, 
Price, Corresponding Week in 
April 17,, ——_---———__—___ 
1884. | 1883. | 1882, | 1881. | 1880. | 1879, 
sdis dis dis dis disd 
Raw Cotton—Upland, middling....per Ib} 0 6} / 0 5%) 0 ‘ 0 6/068 0 6 
| _ Ditto, good middling ......| 0 64/0 57 064) 064! 0 7} } 0 6 
- Pernambuco fair ............ 0 63) 0 53) 0 65/0 63,0750 6% 
one Ditto, good fair.........+...+- | O 63/0 640 7} 0 61/0 740 7 
arns—No.40 Mule-twist,fair,2nd quality, 0 10 © 93| O 10f/ 01011 0) 0 9} 
ein eho: 30 Water-twist, "ditto 0 94/0 Of| 0 104 0 910 09 
| 3e-in, 06 reed, Printer, 29 yds,4Ibs2ozs) 4 15/4 1h 4 6/4 4) 4 6/3 9 
Sede a eet ditto, Sibs2ozs) 6 14/5 0/5 615 7856.4 Lb 
‘in, 60 reed, Gold End Shirtings, 874 pect Petra | 
: 8, § © OOD, wrectvisivespeniocnaieveooel. > 7 0;7 7h 7103}8 43:7 3 
{O-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs | 8 it 76/8 if| 8 ols "| 8 3 
89x’ 1 Peed, ditto, ditto, 9 Ibs 5 ozs ...| 9 a '9 3/9 9/10 0/10 v/9 38 
‘in, 44 reed, Red’ End ‘Long Cloth, 36| | ee P| 
YArdS, 9 1DG......secsesserssesseeeseseserseeseed 6 O | 5 10h 6 6 | 61036 6/5 9 
THE WOOL TRADE. 
ioe Jacomb, Son,.and Co. write :—“ Since the close of public 
eal = there has been a moderately active inquiry for colonial 
» Of a somewhat retail character. This has, however, slackened 





pore the fixing of ensuing public sales for the 29th inst. Trans- 
ae _ by private contract have probably not exceeded 1,500 

= PF = descriptions. Where these special requirements have 
euetian led, it has been generally at a slight improvement on late 
aa — Easterly winds have retarded arrivals for the coming 
tosh e net fresh arrivals at present little exceed 200,000 bales, 
a a eat fortnight may probably bring substantial addition. 
Fe 8 Te all our manufacturing districts are very fairly satis- 
“ee ai e past very mild winter in Southern Europe, and the 
nein ne favour which South American wools find on the 
seach Sa competition with those of colonial growth, have done 
We do e the elasticity out of the market for the latter of late. 
this coe a estimate that the European import of colonial wool 
ia y ae show more than a very moderate increase over that of 
parts af Nore See: ones now 80 long prevailing in many 
effect of curtailing fat thin ee eens cannot fail to have the 


Public sales of 21,000 bal 
A 21, ales of South American wool ed 
Sm on, April 16 with a catalogue of 1,742 bales, “chiefly of 
at prices sbout’g About two-thirds of the quantity offered was sold 
currency. centimes per kilo under their ebruary auction 
Our Bradford : 
there h correspondent mentions that since his last report 
ios the toe been alittle cessation from business, consequent 


for wool, both lustre and demi descriptions. In some instances 
advanced rates are quoted, but buyers refuse to give them. The 
demand for colonial wool is slow, and values are unimproved. In 
alpaca and mohair some further sales have transpired at rates which 
indicate a little weakness. Yarns.—The demand for yarns co otinues 
for export account, and spinners are kept fairly well under contract. 
The new business offering continues to be at rates which are below 
the quotations of sellers, thus indicating a lack of confidence on the 
part of men abroad in the maintenance of current rates, which are 
very low. The demand for two-fo!d yarns continues without abate- 
ment, and for lustres ana demi sorts there is a steady trade doing. 
On home account spinners of soft yarns are kept well employed. 
Pieces.—F or piece goods there is a considerable falling-off in the 
demand for America, and no improvement can be ‘noted for the con- 
tinental markets. The home trade, however, remains fairly well 
maintained. 





JUTE, HEMP, AND FLAX TRADES, 





Nothing of interest has transpired in the jute market. which is 
quiet, owing to the holidays in Dundee. About 8,000 bales have 
sold since the 12th instant, including M in double triangle, to 
arrive: April-May, vid Cape, London, at 16/: RFC, February to 
April, at 17/ 5s, ¢. f. andi., London. In dock, first native marks, 
14/ 108; first Greek marks up to 18/ 5s. Jute goods are steady. This 
week’s Calcutta telegram advises a firm market for jute, with higher 
prices anticipated, the want of rain threatening serious consequences, 

Messrs G. Armitstead and Co., of Dundee, report as follows :—“ The 
flax market continues very firm, and there is a moderate inquiry for 
goods on the spot. Holders now generally want rather firmer prices, 
which, however, buyers are most unwilling to grant, and, in con- 
sequenee, business is rather restricted. The arrivals during the 
week comprise two steamers from Riga. The navigation at Pernau 
is now open, and Cronstadt is expected to open immediately. 
The Russian markets continue as firm as ever, and the exchange has 
again taken an upward movement. There is little contract business 
doing, and goods are but sparingly offered. In Archangel goods no 
new business is reported, and prices are firm.” 

Manila hemp has met with little inquiry, and prices continue 
nominal. Week’s receipts for the week ending April 12, 9,000 bales, 
against 4,000 bales in the corresponding one last year. Current 
quality, 2S/ 10s, f.o.b. Freight to Liverpool, (0s per ton. 








THE SILK TRADE. 


There is more business doing in Japan silk. Some considerable 
sales have been made. A better demand exists also for Cantons, 


but Shanghai silk is unchanged. 











LEATHER TRADE. 


The business done in leather during the week has been very 
limited, partly accounted for by the Easter and other holidays, when 
most houses were closed. The supplies of fresh goods, though not 
large, have been equal to the requirements, but prices continue firm. 


_————nemnenteenemmesmemmenianmmennnemmniat 


COLONIAL AND FOREIGN PRODUCE MARKET. 
For Report or TH1s Day’s MARKET SEE “ POSTSCRIPT.” 
Mincine Lane, Fripay. 


[The markets have been closed during the greater part of the 
week, as usual at Easter, and the business is of limited extent. ] 
SucaR.—Some few sales Fave been effected in West India, the 
trade awaiting the rather large supplies at auction to-day, chiefly 
crystallised. Refining Jamaica has sold at 15s, by private contract. 
A cargo of St Kitt’s, in Liverpool, at 14s 6d, for Leith. Further 
cargoes of Java which have arrived are going into store, the im- 
porters awaitirg a more favourable market. Prices of beet are 
easier, with the demand slow. Prompt, 15s 3d to 15s 44d ; May, 
15s 6d ; June, 15s 9d per cwt, f.o.b. In the refined markets a mode- 
rate business has transpired, dry goods selling at previous rates to 
6d under. Le Baudy’s loaves have sold at 22s, f.o.b., which is a fall 
of ls per cwt upon the last price accepted. Pieces and crystals 
quiet, but in the Clyde a steady tone prevails. 
Imports and De.iveries of Sv@ar to April 12, with Stocks on hand. 
1884. 1883. 1882. 











1881. 
Imported ..........0.++ tons 121,300 ... 95,500 ... 91,500 ... 79,000 
on... ve. 106,300 ... 104,400 ... 89,600 ... 91,100 
Stock ........... ..-. 101,200 ... 89,700 ... 76,200 ... 60,000 
Stock (U.K.)  ........0000+ 273,700 ... 219,000... 201,000... 140,000 


Madras Jaggery... prowt 9/6 10/6 ... 12/6 14/0... 14/0 15/0... 14,615/9 
Crystallised Saeuees wee 21/0 24/6 ... 25/6 29/0 ... =o «». 28/0 30/0 


Beet, 88 per cent ,f.o.b. ... 15/3 15/6 ... 21/6 ° f «we 22/3 
Fine French loaves, f.0.b. 22/0 22/6 ... eee --. 29/3 20/9 ... 28/9 29/6 


Rum.—About 400 puncheons Demerara have sold at chiefly 
1s 5d per proof gallon, and the market is without change. 


Cocoa.— There will be a considerable quantity offered in the public 
sales next Tuesday, but nothing of interest has transpired this week, 
x.—Large stocks, with decreased deliveries, tend to keep 

sic uate ‘sented: and some business has been done in Rio at a 
further decline on late relatively high quotations. The telegrams 
from America and the Continent show a quiet feeling generally. At 
the public sales here 667 casks 82 barrels 83 bags plantation Ceylon 


went at ra 


ther irregular rates : low middling to middling colory, 59s 
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492 THE ECONOMIST. [April 19, 1884. 


Perroteum O11.—There are again reports of decreased roduc- 
tion, with higher prices in America, and the value here is under cost 
of production. An advance has been paid, This morning’s quota- 
tions are: on the spot, 6§d to 68d; June, 6y,d to 64d; last four 
months, 6}3d to 6}$d per 8 lbs. Stock, 289,730 barrels, against 
231,770 barrels in 1883. 


Sprrits TURPENTINE.—Prices have slightly receded, with a quiet 
market. On the spot, 23s 9d to 24s; last six months, 24s 6d. t 
year at same date, and with a much smaller stock, the spot quotation 
was 39s to 39s 3d per cwt. 

Tosacco.—There has been scarcely any inquiry in this market 
during the past week, and the sales of American have been exceed- 
ingly small. Prices continue very firm, and holders are less inclined 
to submit to any abatement upon their limits. Substitutes have 
















































to 65s; good middling to fine, 65s 6d to 72s ; bold, 70s to 85s 6d, 
pias to quality he lot, 92s. 184 cases 500 bags East India 
were chiefly withdrawn, very low offers being made for a were 
116 half-bales Mocha were bought in above the value. 18 barrels 
bags Jamaica sold at 58s to 60s; low, 44s 6d. 3,850 bags — 
descriptions partly sold, current qualities of Guatimala and eae 
Rica being in some cases rather lower ; the former sold at 45s 
49s for ordinary to foxy greenish, 50s to 53s 6d for fine er 
ey, and 55s to 62s for low middling to middling, rather bold. 
Costa Rica included a pile of fine colory at 76s 64, other qualities 
ranging from 55s to 66s 6d, with a few lots New Granada at 58s to 
62s per cwt. 


: x to April 12, with Stocks on hand. 
Imports and DELIVERIES = a to 4 ; rey : 


Imp NOOR. scchsnvpitiicentntion be tons —_ iiee —_ ose —_ oo — also been slow of sale. 
ee 8710 ... 8270 .. 9,000 ., 9170 Coats.—House coal continued in good demand to-day, and a 
Stock at chief European ports further advance in prices of 6d per ton was obtained. Hartleys 


Oe eS 21,370 ... 12,950 ., 18,880 ... _ 16,050 
Mid’ plantationGeyion... perows 62/ to 65/ ... §7/ to 92/ ... 68/ to 72/ ... 83/ to 89/ 


Delivered last week, 897 tons, 674 tons being for exportation. 


Trea.—There have been few and very small public sales, at which 
prices showed slight alteration. Some small parcels in boxes new 
season’s new make congous have arrived per steamer. Sales at 10d 
to 104d. The supply of China by auction has been only 3,891 packages, 
and of Indian 2,500 packages. 500 packages Java sold chiefly at 
8id to 83d for pekoe souchong. 

t1ce.—A firm market, but the demand is not active. Since last 
week a cargo of 920 tons Rangoon, February shipment, sold at 
8s 44d, open charter ; one of 1,800 tons Bassein, April to May, at 
8s 3d per ewt, open charter, or 14d to 3d better prices than could be 
obtained previously. Few transactions are reported on the spot, 
including 900 tons old Rangoon at 8s per cwt, Cleaned in fair 
demand, : 

SaGo.—The imports have fallen off, and there is also a decrease in 

| consumption, owing to the low prices of pearl tapioca. 


unaltered. 





POSTSCRIPT. Fripay Evenrna. 


Svacar.—The low to middling qualities of crystallised West India 
show 3d to 6d decline, these selling at 20s 6d to 22s ; good to fine, at 
22s 6d to 24s 6d, went at about previous rates. Business in West 
India for the week, 852 casks 8,000 bags. 3,053 bags crystallised 
Surinam were bought in at 19s 6d to 20s 6d, and afterwards partly 
sold. 

COFFEE is very dull, but 649 casks 121 barrels 233 bags plantation 
Ceylon, by auction, chiefly sold at about 2s decline on the week, 
excepting for good to fine qualities. Of 170 cases 761 bags East 
India, only a few parcels found buyers at low prices, including 
small and pale of the new crop at 54s 6d to 58s. 607 packages 
Mocha withdrawn, a few fine long berry selling at 1103, 3,147 bags 
foreign part sold at a range of 49s 6d to 56s for Guatimala, with 
some middling to good at 58s 6d to 62s, 


Rice.—A Bassein sold at 8s 3d, open ch r. 
Srocks and Price of Saco. cargo of Bassei , open charte 


1884. 1883, 1882, 1881. METALS.—Chili copper in good demand at firmer prices, closing 
BLOCK ....crcesssesererenesess tons ate pei aoe ovvens Ryd pe ae s 52/ 12s 6d to 56/ 15s, cash. Tin steady at 83/ 15s, sharp cash. Scotch 
BT WOO sn:/snassscneccsunsand er cwt 11/0 13/0 ...... / PO cvnses /O0 15/0 ...... /6 15/ ee ‘ 
Sek ieakens.” » - 2ae wens 146 16/6 ...... 146 16/6 ...... 16/0 18/0 | Pig iron closed at 42s 44d per ton, cash. 


TALLOW.—Of 891 casks Australian by auction, 689 casks sold with 
out change in prices: fine mutton quoted 42s; beef, 37s 6d to 
38s ; Petersburg, new, 50s ; old, 48s 6d per cwt. Market quiet during 
the week. No alteration made in town tallow to-day, 


Srices.—A few transactions are reported in black and white 
pepper at last week’s rates. Small sales in Zanzibar cloves. 

SALTPETRE.—The market is flat. During the week 50 tons fine 
Bengal on the spot sold at 16s 9d per cwt. 


NITRATE Sopa has been rather firmer. 


SueLitac.—The market is unsettled, with a large stock, liberal 
shipments, and further parcels to be offered by auction, “ without 
reserve,” next week. 600 chests sold, on the spot, chiefly DC orange, 
said to be at about 5/ for America. 300 chests garnet, to arrive, 
AC and OCC, equal to 76s per ewt landed. 

Inp1Go.—The later telegram from Calcutta, datea April 16th, 
reports a continuance of drought. At the public sales which com- 
mence here on Monday, there will be about 5,640 chests Bengal and 
6,400 chests Kurpah, Madras, Xc., offered. 

OTHER DrysALTERY Goops.—There has not been much business 
done. 100 tons gambier have sold at 28s to 28s 3d per cwt, and 
China galls are rather dearer. 

Drvucs.—Cape aloes sold at 1s decline. Balsam Peru continues 
neglected. Bark—South American and East Indian cinchona very 
little doing at previous rates. Camphor—no transaction of import- 
ance reported for some time, Cardamoms continue to arrive freely, 
and prices are still tending downwards. Castor-oil firmly held. 
Ipecacuanha a shade dearer, Rhubarb and musk steady. Oil of 
peppermint, H. G. Hotchkiss, is offering cheaper at 13s. Opium 
extremely quiet, but unchanged in value, Jalap cheaper. Good 
heavy Vera Cruz was forced otf in yesterday’s sale at 8}d to 82d. 

CuemicaLs.—There has not been any life in the market, and some 
of the quotations show weakness. 

INDIA-RUBBER dull at the recent decline. 

Ivory.—The next public sales will commence on the 22nd inst., 
and the supply amounts to about 103 tons. 

Merats. —The fluctuations in prices have not been wide, and the 
markets quiet. A moderate demand has prevailed for imported tin, 
latest sales showing a fall of 10s to 15s upon the closing quotations 
of the 10th inst., viz., 83/ 10s to 831 15s, sharp cash. Chili copper 





ADDITIONAL NOTICES, 


TeA.—Messrs. J. C. Sillar and Co, report :—The market is firm, 
and prices of China congous, both black and red leaf, have an upward 
tendency. Business will not fairly commence till next week. 


GREEN FRvUIT.—Messrs Keeling and Hunt report that oranges are 
without alteration in prices. Lemons are selling at lower rates. 
More inquiry for Lisbon onions. New Brazil nuts (owing to fine 
quality this season) are in good request. Turkey nuts dull of sale. 
Malta spring potatoes selling freely. St Michael pineapples realising 
low rates. 

Driep Fruit.—Messrs R. Witherby and Co. report :—A rather 
better tone prevails for currants, and the orders from the country 
are more satisfactory. Prices are steady. Stock small. Valencias 
are a little more inquired for, and are a turn in sellers’ favour., 
Sultanas are quiet, and a little cheaper. Muscatels in better request 
owing to some export demand, and the stock is small, 








THE HOP TRADE, 


Messrs W. H. and H. Le May report: — The work in the hop 
gardens is making satisfactory progress. Poling is now engaging 
the attention of every planter. The bine in the early dressed young 
plantations is exceedingly forward. There is a little more inquiry 
for all descriptions of hops, and any parcel that is pressed for sale at 
a slight reduction immediately finds buyers. The Belgian market 
is 10 frances higher, with an increased demand on this market for re- 
shipment. Nuremberg market 3 marks in favour of buyers. New 
York market quiet, but firm. American hops of choice quality very 
scarce here, and in good demand, The total’ imports of foreign 
hops into England from October Ist, 1883, to April 12th, 1884, were 
77,630 bales ; for the corresponding period last year, 66,425 bales. 


Current Prices, 1883's, 


? 


has improved 10s to 15s, being sold at 56/ to 56/ 10s, cash. No altera- 
tion in Australian. Spelter and lead remain as last week. In iron 
no change for the better, and most branches of trade continue 





depressed, as noticed in the detailed reports. Scotch pig i £eda é£ed @ed ee¢ 
slightly advanced, selling at 42s 4d, sade and ao the soe at noe ay pees ; : [7 . ° : seme aoa tly 3 0 0 "15 0 0 
to 42s 54d. No alteration in Middlesbro’, Quicksilver remains at | Wealds iiviccoliegde BOE. rr indecent 5 8 0 515 0 
Bt 10s. al Mg Sl SUSE oe errere 600 700 Poperinghe s.....s. ‘oe. 58 0 
NSEED.—Last weck’s quotations have been . : OTCOBLET ..2.000002 000 8 0 0O'| Yearlin eeeceecen 

sales chiefly in East Tadia sted Calcutta, ex ship, the St toes oa, ere Bs Mot -tomtte Stem O18 vn oat a Siar 
ex warehouse, 45s 6d to 45s 9d ; due, 44s to 44s 6d. Sales for arrival at 

42s to 42s 6d, according to date of shipment: Bombay, 42s 6d to SEEDS, 


43s 9d; to Hull, April to June, at 48s 6d to 43s 9d. 
firm with light supplies afloat, but 3,700 tons 
April. Azov to Hull quoted 4353 6d per quarter. 

O1_s.—There has not been much business in sperm or fish oils 
oe oes . a well supplied with the former. Cocoa- 
nut firm. Ceylon, 33/ 5s to 34/, a i i : 
Cochin, aon new, 341 5s to Bt 10s. Pao ps dom aor ob 


C | n nominally unaltered. 
There has been a steady demand for linseed oil, latest hes showing 


2s 6d to 5s recovery. On the spot, 20/ usual packages 

id te oe ; barrels, 
201 7s 6d ; May to August, 20/ 17s 6d to 21/ . Sete fie” aan ot 
Hull, on the spot, 197 10s per ton. English brown rape firmer "On 
the spot, 29/ 5s to 291 108; May to August, 281 15s to 291; last fo 
months, 25/ 10s to 28/ 15s per ton. ; 


The market is 


; hinl 
already shipped in Messrs W. H. and H. Le May report that the market was thinly 


attended There is stilla large supply of English red clover seed in the 
hands of merchants, the greater proportion of which will have to be 
held over. Trefoils and grasses without alteration. Fine white 
clover scarce. American reds are arriving in increased quantities, 
and can be bought slightly in buyer’s favour. 





METROPOLITAN MEAT MARKET. 
THURSDAY.—Notwithstanding the fact that a fairly average 
supply of meat was offered, trade was supported, and quotations 10 
most cases showed a slight revival, Beef, 3s 6d to 5s 2d ; mutton, 
3s 4d to 5s 6d; and pork, 3s 4d to 4s 4d. 
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Arrow Root—per lb sd 6 
St Vincent, com. to g 08 0 
Asteenada ist sort. P ewt 24 0 24 
Pearl do GO sarees 44 0 0 
Rough, best a - : 
a ae 9 18 il 
Cocoa—duty 1d per ib 8 4 
ne grey too . -_ = 0 80 
Mid. to finest .. 0 105 
Grenada * $6 80 
Ceylon, good t ‘to fine... 77 87 
Guayaquil . dinastananaae a8 = 
Sonia Ciccone 83 0 100 
Coffee—_duty 1dd per 7 
Ceylon, plantatn. lw. mid. 60 
Middling to fine ......++ at 95 
Native, goed ordinary... 47 
East India, plantation ... 56 85 
Native ....cccccscssosccrsesers 54 58 
Mysore, medium to bold.. 61 123 
Manila, fair Indan_ ........ 5 42 
Singapore, picked Bally... 42 46 
Mocha, mixed to good...... 86 95 
Jamaica, ordy to fine ord. 42 63 
Low middling to fine ... 55 90 
Costa Rica, mid. to "agg = 80 
Ordinary to fine ord. 5. 53 
Central American, &c....... 6 53 
Good to finest.........00+0» 55 80 


Brazil, Rio, on the spot 
Good first tolow superior 50 
Fair to good channel ... 45 
De BAUD 5... teccciccccisscned 
Afloat fr. to gd channel 44 
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Chemicals— 
Alkali Refined.. “oe degree 
Acid, citric.. .». per lb 


Oxalic ... 
Tartaric ... 
Sulphuric ..... 
Alum, lump......... "per ‘ton £6 0 
Ammonia, carbonate. plb O 5 
Muriate... per ton£29 0 
Sulphate... besdarsonepuonsduisah £14 7/6 
Arsenic, lump......per cwt 24 0 
OUI strestossiectctbiadl 12 6 
Bleaching powder ......... £8 10 
Borax, English, refined ... 40 0 
Cream tartar, crystals...... 127 0 
Calomel.............0.0. per lb 
Corrosive Sublimate......... 1 11 
eee r oz 0 
Potash, bichromate = Ib 
Chlorate 
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Sulphate .. 
Precipitate .. 


0 
41 
eiereessetbs 0 


0 
cmper lb 2 10 
per 28 
Sal-Acetos ............perIb 0 8 
Sal-Ammoniac...... per cwt 40 0 
“Ca iti ton £715 8 
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ac 10 0 ll 

sbdbes deissdiad perdegree 0 

cath lead, white . -pewt 23 0 
Brown cectsstgs) SO 

Sulphate Quinine— ~~” 
nglish, in bott] 

Foreign’ ie es 50 


0 
Sulphate, copper., ” cwt £1 15 


Veemige English. . “p ib 2 0 
per ton 
» best 
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Oil , Cassia 
Aniseed sion wre ‘per Ib i 
Peppermini Hi 
— Turkey Hotchkiss 5 
na, Tioneveli © a 
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es £es 3 - Sugar (Cen.)—per cwt s d 2 d 
ood— Honduras © O 0 | Petroleum Oil......per&lbs. 664 0 6} } Java, grey and white... © 0 6 0 
amaica . 5 610 Oil Cakes, Lasd., Eng. ptn.29 5 216 RII ddccacrncearecstus pinata 0000 
Red Sanders 5 610 American... ncactaenelc ik. Gi ie ae III I oi cia 0000 
Sa 0 13 O | Oil Seeds— sded Vee Cee Se eS 
8 £8 Linseed, Azov,p.424lbs. 0 0 O 0 BU cciect cosenisesesbsieene 12 60 15 0 
Large sound 0 73 0 Bembay . ..per416lbs. 45 0 45 6 — cargoes ee 
aed ews ade oem 45 0 45 6 Java, ...... = 2 3 20 0 
0 81 0 pti r4i6lbs.48 0 0 0 Cuba, Centrifugal... a 3 18 9 
Vostizza 0 37 0 cu RAT., 3% ” 6 00 Fr. to gd. Muscovades 16 0 16 6 
Gulf 0 33 0 dad a d | Rermxp—For ere mere mae 
Provincial 23 0 2 0 Sete lump ...... per cwt 10 015 0 Titlers .. . 2460 00 

Figs, Turkey.p.cwt,dty pd 80 0 90 0 | Provisions— Pieces pensicnne, 1a SE CS 

Raisins, duty 7s per Butter—Cork ...... rewt 00 00 Tate’s Cubes ............... 26 0 0 0 
Valencia, New ............ 22 0 380 0 Friesland fresh, finest..110 0114 0 Ce ee 7015 8 
DeRR RE cc sissensnccenamices 80 0 48 0 I sc sissd dink asnansdigetia 98 0112 O | For export, free on board 
TBO § «..cicekscocnenaesons 40 0 90 O | Bacon singed Watariord 69 0 70 0 Turkey loaves, 6 to 10 lb. = 6 81 0 
Smyrna, red & Chesme.. 21 0 23 0 es aaa . 68 0 69 0 Crushed 0 2% 6 

bbeneese 28 0 47 0 | Cork........ 0 68 0 0 21 6 
Eleme 0 35 0 Hamburg 0 60 0 d 

Oranges §8.Michaelpcse. 0 0 O O | Hams, Yor eseaen oyne 0110 0 20 Ib loaves sup 6 00 
OINIIR sca <esnansccotanoanes 0 00 Irish ..... . 82 0100 0 20lb do ol ‘ho 00 
Lisbon & St Ubes,}chst. 12 0 15 0 Lard — Waterford and Gratholmpertng ab 3 9 21 0 

Palermo............... perbox 7 0 8 0 Limerick bladder... 0 0 70 0 °. — ~@ 383 0 86 

Lemons—Palmero p. case 8 0 14 0 Cork and Belfast ditto 0 0 0 0 No. 2 - 18 9 19 3 
Messina, selected ......... 12 0 16 0 Ferkin and keg, Irish... 60 0 62 0 French loaves, f.o.b. ...... 21 6 22 6 
MMII hvserercsineraties a 0 10 0 American and Canadian 70 @ 72 6 Beet—German& Aus.fob 15 6 15 7} 

Nuts—Barcelona, p. bag .. 6 32 0 | Pork—Amer.& Can...pr.bl 0 0 O 0 French Crystals, No. 321 44 0 0 

Flax at Dundce s £ 8 | Beef—Amer.&Can.. sata 0000 Saltpetre—Bnzi.p cwt 16 0170 

Archangel, Crwn. per ton 37 0 44 0 | Cheese—Edam, new......... 62 @ 66 0 English, refin ae ome 

St Petersburg, 12-head ... 25 0 29 0 American, new . 68 0 70 0 Nitrate ea 9 00 

9-head ...20 0 21 0 aE iccmciushdnavmeamnonenins 46 0 50 0 a 

Gutta Percha—per ib s d oa Gruyere ........ 70 0 74 0 —_ oe per ewt. 

Fine to finest ............00000 . 1 6 8 2 | Riice—Rangoon to arrive ina _—a eee 0215 0 

Hem)p— £38 £93 open charter...p cwt. 8 14 8 6 ee A ee 

St Petersburg. ,clean p.ton 30 0 31 0 | Bengal, white, on the oot 9 6 ll 6 ortoise, operlb 7 

Manila, fair roping ......... 87 0 88 0 Do yellow . 6 6 8 9 | Tallow—per cwt 

Jute te, good to Binccenve shes 16 0 20 O | Madras ..... oF: s Petersburg, new YC ...50 0 0 0 
Low to fair cniiaacantanieaiitl 10 10 15 10 | Japan ...... 9 10 3 Australian mutton, fine 41 6 42 0 

Coir Yarn, good to fine ... 30 0 45 0 Rosin—American, com 43 4 6 Do beef do .. . 37 6 38 0 
Common to fair............ 16 0 2 0 Medium to fine............ 60110 ON idkictaaeestienlit 39 0 «0 0 

Hides—0Ox & Cowprib s d s d | Sago—Peurl......per cwt ll 0 13 0 | Tapioca—E.l flakep.lb 0 1} 0 28 
Salted—B. A. & M. V.... 0 6§ O 7§ | Sago flour ...........ccccsecvee 0 12 8 eee gen percwt 10 6 13 6 
R. Grande .............. 0 6 0 7 | Shellac—per cwt Tar—Stockholm, per brl 24 6 0 0 
Australian ............0. 0 3) . 5 Cases, ood to fine ...... . .. ° Archangel “600 

4 POUL: susstcut cdnesuncoute ee ar en eee eneennnle 

Wp | Garnet A Co... ecesesees 72 0 73 0 | Tea—duty éd per Ib 

. ; af Button, sorts, eee 92 6110 0 | Congou,newcomtofair.. @ 53 010 
4 9 Low to medium.. ua. 7 0 90 0 Medium to good wines CT 2 .e 
5 O 9% Btickige, a AL 7 6 50 0 dae anes + a : : 4 
‘ 9 a: Bengal—Surdah . per » 15 6 e ¢ Oolong, common to fair... ¢ ¢ 1 
5 1 : Sonne ileciilieinistie “it 0 14 6 | Flowery Pekoe,fr.togood 1 2 1 6 
0 99 Jungspeveti Comapesity a : = . — ba finest. AE RS : a .S 

a 60 80 I t vevcsererccs 
Other English... » £6 0 8 8 | China—Tsatlee, Nos. 1, 2, a ee pene 12 16 
ae or Ib sdead ee SEE 00 00 een en a es 186 
totet U1. €$ © Of Ma dneds................ 18 3 16 0 | ,, commen togecd .... @ 5 1 @ 
Consuming mid. tofine 510 6 9 Taysaam ... 9 617 0 Jroodl to finest air ... $a tn 
Low to good one 86 69 Long-reeled  ..........+000 10 0 13 0 Y. Hreon an eg eaerT 

Madean, Velore .... he : ‘ : : na sepanpplccuaionotyene : : a 2 Gunpeudie - Vo fair .., 08 Ob 
sec a A ae PEaEee cunonencecccerane: | he ee ea neennenoe 

Kurpah, good mid. to fine 0 0 © O | Japan—Low to fine......... 13 0 17 0 Good to finest ...... OlL 2 6 
Good ord. to middling.. 8 0 6 2 | Patent Brutia .............. 00 00 ee o. broken :< : : 

India Rubber—per Ib Persian .... ; 0000 c ccowrece Bb °. 

Para, fine. =f -¢@-¢ Italian—Raw, ‘white Novi 0 0 0 0 pen. a oo : ot 

Mada or & Mozambique 14 20 Fossombrone.............. 0 0 0 0 Brok ‘ts aren 

Leather— Other kinds .............. 00 0 0 roxen wee os 

Crop hides aaa ‘30 @ 45 Ibs 1 6 2 . mio Pedi Prvisaqeos 28 2 = 7 ae oa teat @etete 

re) 50 65 eS aes caseges & = 
Roglish butte...16 24 1 228 Frome 40 iced aeiahadiaaeaes 21 0 2% 0 invaranes cng = : 
28 36 ces— ‘epper— seeeeeeee 

— butts..16 24 1 % : ‘bi oes cee 2 83 : ; -_ a js. > : 

osek 23 «BO 3S y an ‘ 

Ca “Aust, sc.14 85 4. 3-6 wh » Singapore, fair... 0 of @ 9 tebe oak... A : 
f Skins.......28 85 16 28 Pimento—Fair te good... 0 24 9 2 Solin teaton ‘510 0 390 0 
o. OB ET 8 eee eee is | wane emer 60 0 90 0 
eo OS mw 13 Fe) hae 6 & + $ | Dealsand Sawn and Prepared Wood— 

Dressing Hides .............. 10 1.6 Do 3rd and 4th .. 0 5 14 “adeu Petersbg sind. 24 ° 70 

eee 1 1 1 6 | Cassia Lignea, unworked 7 6 23 0 | eveiak 7 0 15 0 

Horse Hides, English ...... 1 0 1 6 } Cloves—Zanzibar fair .. Oo 43 0 43 el 710 1710 
do —_ oo per Mie » . iad Penang 6 ae ee 18 1 7 Finland Coe cccces cos cesceccee . ° 90 

Kips, Eng! © 1D 0.008 inger—per cw : 

do East India ... 09 21 Cochin scraped . 50 0 95 0 Se x — i 

Metals—British Copper £e £8 41 0 46 0 ina ‘wie 
English, Tough. per m61 0 62 0 Ben oéacdoeveasesestoococece 0 0 0 ¢ Supeuious spruce teneeerees 610 12 0 
Best selected ............++ = ; =a ped greveatencs @ . . S : Seatsindedt ena 16 0% 0 

I sibs censoiderswones cei . ck, = 
Chili—gd. ord. brands.. 56 10 57 0 _, Doula. tone Spysinthen 60 0 150 ° Oe tier ian dee om ° 
Focodien , Wallaroo ... 62 10 63 0 severe per lb 1 2 1 ian, per mille 8 0 30 0 
do Burra ...... 62 10 00 ern ‘brown eeecoceceses 110 38 9 Tobacco—duty 3/6 perib aa = 2 
Iron, per ton : s £ 8 | Spirits—Run, a Maryland, per ib, a. 66.84 
Bars, &c., British......... 5 17/6 6 6 Jamaica, ae Virginia leaf . 03 14 
Nail rods ........ 610 7 15 80 to 35 O. P £4 38 watt i tea 
BROOME cencidcccccicncesievacee 710 716 Fine marks............... 83 3 9 Reutustyy lect 0 4 Ol 
= HS 28 | panes mai = Sie Et seer 3 ges 
Bars, Wales 5 5 510 2 Negrohead .. ... duty 40 11 2 6 
Rails, ditto... oe ee a ron: 1 4 2 6 | Columbin.Jlt.,duty36prib 0 4 @ 2 
do do Steel at Middlesboro’ $10 42:15 | BOWCIT oocrccccccecsercceeee Havens... 1 6 6 0 
h pi ron, cash . 2 4} 00 Brandy, duiy 6 id pr ga cas ci br dd 8 0 3 0 

Eel 12 8 1210 igarsbnd duty5/6 

Lead , pton.£117/6 11 10 eon 3 0 tine—percwt 

Spanish o 11 3/3 112/6 | Vintage of 1877 oe = a = 8 A nerican spirits ......... 23 9 24 0 

quicksilver... saved “per bottleé5 10 0 . Ist brand < 1876 13 & 8 6 | wWool—English—per peck of 240 Iba. 

T Eng Deaeieee a7 40 “3 - 1st tie 1, 6 14.9 | Fleeces & Down hoggaéi0 0 13 10 

big Australian... §8 15 84 0 Com spirite, pf, duty paid 11 9 i 19 Hali-bred hogys ... ° 0 9 10 

Zine, English ...... perton£17 10 0 0 | Spirits, f.o.b. a pe 1 se 14 6 Kent edyoanieiin ® 910 

per box ee 24 tepirite, duty paid ... 12 @ 14 §.Dwn.ewesandwthrs 10 10 18 10 
IO bias. - 21 0 23 0 Sugar percri Seiten 4 1 3 Lei ter do Ca: 10 9 0 
8 £ & 5 CHYSTALISEK  ......cereeeee i 0 2 6 '—Fleece and Lamb... 1 3} 1 5 
eo °e Foreign SPIN PONT 16 6 Scoured, &, .........0. 1 4 1 6 
0 82 0 | Refining ............+0+.+++++ 0 0S} 0 9} 
0 33 0 Mauritius, crys. No. 13 ii 20 6 21 0 121128 
o. 2 9 No.15 17 31 @ Fo | adelaide-Fleece &lamb 1 4 1 5 
0 2% 0 Syrups low to good yellow 1¢ 16 ; = ¢ Seauie’: Oe. eo 1 4 

De ee Re ees 5a. 6 90 6 |. Ummeened: ....ciccs.. 0 
© 4210 | Bengal, lw to fn Gurpat. 18 0 = : Poem at sean : g : & 
0 42 0 | | Low to good brown... 1) 9 19 9 | V-Dild.- Fleece &lamb 1 3} 1 4 
os 0 10 6 | NZealand-Scoured, &e. 1 4 1 5 
aS 0 00 Un aswsseeeee, O 9 O10 
. 31 5 3: 10 0 11 0 G. H. Fleecelamb @ 0 0 9 
>: 210 0 13 0 ow white ..........0. 1 44 1 & 
= 2 25 0 12 0 | — Scoured, 80. ooo... 010 1 0 

ashed . ani 

eee ee erae a 28 SS ees China white ~ oo oo tween case 8 of 

Palm (Lagos) .................. 41 good y mn Oe a * EE White... ona . 77/10 0 

LAR sesesrsessetccane ssoseeee 60 @ 0 @ Lowtogood brown......10 0 12 6 BL White... a 
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1495) tuck Markets Pr FOREIGN STOCKS, BONDS, &c 
1B: . RATION STOCKS. ee et 
. : 3 . : | 
4 oes "BRITISH FUNDS, &¢. peer sere) Next / Clesing 
a. aaa ae ome aes eet: FE Closing | pividends |e | praw- Name. Prices, 
a ey Se | Closing AND) = | 3 5 
Ce, Name. | Prices. | autho. |BONDS, LOANS, & | & | Prices | pue [S31 ing me 
Pane Dividends Due. coos 2 TRUSTS. Pate Apr. | Do 1868............ 447) ” = 
;3g8 ———_ t. Coneols .....- - 4 Issue. April Oct. July | Do 1865........... 4| oe 
; 3 per Cen h3. 1028 — t.| 1 y 5 Y| 
| hale aden a ik Jan. 6 July 5.. 5 for Account, Marc ia 2 oo ; Mar. Sep Aug | Do 1871............ 5 | 98 100 
ee o. ‘ eA or Cent, Reduced ......... 01g 14 $26) Metropol. B. of Wks. ‘stk {100 107 107} . July | Do 1876............ fo 
Pa April § Get. 5... per Cent Comte nnnn nn Oot oa ene Stk. 6 Oct, 1020 84% Stk tO | Ore 98 mee eee 
+94 il 5 . 5 oe a | 3) cesses noes Mak razu, —_— wt ; 
Be cey Quarterly ..| Doap — dai ae ae 1/970,400\Corporstion of Lon. 847100 j100 | 99 101 Deo. | Do 1888 Loan ... 447) 854 S64 
i ha4¢e Sy GOek 6 Annelies, Agel, ai Sea Tei.)| J 153 | 1, Bens, BRT 4/100 |100 | 98, 101 B. 90 TSF eer a | $6 98 
rs Sec heea) Deane. ie Mar. 1,001 35¢ igre | 2,554,700! Do The Cone 1986 847100 [100 is on eae | Been 6 4| 97 93 
4% , 8 1 1 Co ove : 7 
\ 3 . Mar. 11 Sept. 11) aoe 2001, and '5001 37 hs od ae rae Gas Assurnce Tho oe we ine 4 B. Ayres, 1882...... 6 % a" v 
ex Mar. 11 Sept. 11| Do 1,000 June 24% w..--.2 Is 5sp ‘2.2; De Water do ¥ 100 |100 | ... § Do 1833 Scrip ......... 
et es i June 11 Dec. 11) Do 1001, 2002, and 5001 27 etic Corp...... 4 he et oo 1 Do £65 paid . ri 
| 2 eae’ June 11 Dee. 11) da Gov. Intercolonia 09 111 3 Do Irred. Stock... 347 100 | 98 100 ilian, 1842 ...... I 85 37 
iia April 1 Oct. 1.. _ 8 gua. by Imp. 1 do NO 111 523,300 Bristol Corp. Deb. St 34% ~ 4 100 | 98} 99 Do 1858............ 44% 106 108 
. 3 i é , Do Rupert’s Land, 1904 do, {110 112 cameo |Hull Corp. A . 38% a 100} ... ss DO 1866......00000. 7 4 103 105 
12a) April 1 Oct. 1..| Do Bonds 1910 do \.. ~_{110 212 ,000| Lee Consrvney Db St 4 Z 100 |108} 109} oe Seer nceesoees S Rhee we 
1 2S 5 ; Apes 1 — “ei -| Do Bonds Fal 7 sgn | . @ anda ds Corp. Stk, 1927 uf no 100 | 98 100 DO ISTO as cciccccee : 93 95 
(Last April 1 Oct. 1...) a4 %, July 1,18 104 106 ‘ona’ Do ° fe De WOE siciiic a1 93 9 
. % a aa Jn. Ap.Jly. Oct. a Guaranteed 4%, 39 1008 298 250.000], Do Corp. Gas | es Soe Do 1875............ 6 /o 102 104 
eS ie Ont. 5... Bank of — Stock 6 % {S20 ar aca Stk. 31% 100 100 7 Apr ry cee “* g 9|102 104 
; 2eew 3 , an Corp: 4% 200 oo J)" 12 | Feb. Ang] & | Apr. |Chinese, 8746. 4 
: ‘ 2 Son. 1 July he _ ie 8 4% Oct. 7 seas _ 2 amare ae ester ais %|100 = fos 106 108 Columbia 1873. 417% a rr 
‘ ee 3% iran p say Do Stock 34% Jan 5, | Py aD onlt Middlesbrough Mrt. 442 109 100 |100 a oot Costa, Ries, 1871.. 7% 15 16 
Das n.2 Do Enfac veesee| SLE 83 000 Notting. Corp. 100 |100 | 95. DO FOZ iovvsccesic $1106 107 
, 2 2s Various dates... 1898 ..crccce.ccereeeee 1,000, G Stk. 8 v4 95 me Ps 1364... 7 % 
Pee tig | Do 4 %, 16,| | 600,000 Reading Corp. 100 {100 | 93 - |Danubian, %|107 110 
: ie Mar. 15 Bept. 15 bentures 4 %, Aug. , Mines Dge... 44% 108 D sctaccatial 8 Zu 
BEES Pats b Age) Dobe sae accs ot aot | 10008 Stal Mine stk 34100 [on |e 64 ‘Pore 1 44, 
‘gaa 3h 4 er ? Co t ; me Ld War 
‘ : Isle of Man ee 600,000'Swansea rp. ”'100 |1 ane Do Pro. , 
Feb. 1 Aug. 1 = <= , Harbour Trust 5 % 100 | se ese Unified ” 
54 ———— 7 146,242) Do Har ‘100 100 | aie ate Egyptian, %| 67} 67 
i ea 53 IAL AND PROVINCIAL | __724.860) Do Har., 1891 ...... 44%' > aa Govai. Brel. 8 wi 90 
1; 34s) pm URITIES. a TION STOCKS. '| DostateDomain § | 894 904 
a. ££ 'S : GOVERNMENT SEC CORPORA ign.) : ; 643 65 é 
; +3 rm (Colonial and Foreign. +1100 104 
+ 7 a ee ee ee , 
3 , Zt so | Closing | ___ os 6 | ; A = 7 
ago 4 Autho- | Dividends Name. Prices. | rast Name. & Z Z| 20 80 
1 2 es rised Due. | Ann. %| 20 80 
, egire Issue. | Divd. ye aoe 
‘ j Auckland Harbour Board 67100 % : 
‘4 ;% ¥ ool Apr & Oct|B. Columbia, 1804.. + ibe -_ | 6 \Auckland Harbour Board 87/100 | . ‘ 4 ’ : 
4a 0 a ranean Jan & July) D0 1001 re 6 +1100 1038 : y Borough of Napier Con. ene se ioe i os os : 
m 495, 400\Jan & es De BU cena 6 4108 Lo 7 i,Borough ot StL Loewe 200i 100 $1102 1025 
a) Jn & Jl Ing. Stk. 5 7 %,|Boston (U | 76} 764 
. eo 6,446,636 Jn & Jly| Do 1885, 5 Zl 113 56% | SO ee 100 | Al cus 
s Pie gt 600,000 is & Oct De aoe 68 wr 4% aa ad 5 M os Red. ees... poveteengsatigtia nee Z Tan : ; r 
43.2 2000000 My Ins Stock 4 7 *\city of Auckland ............... : / A 
; , , . i 1 } My & Nv on ones aki 6 1102 Zz : bo 2nd Issue saameevveoeen ties 100/118 Do 1862 Marem. 5 « 92 94 3 
; o ; : 3 448,500/Apr & aad _ rca 6 7,|106 € o Do Cons. Act, 1879........... ““ly00 | 100/104 106 Railway ...... ger Gs ‘4 
j ee 150 ,000|Jan & Ju I PEED menisci 5% 96} 97) | 6 %|City of Brisbane .. h (N.Z.)...|100 | 100/117 119 Do Tobacco Ln 7 & 106 108 ' 
. st f . 255,400 as Ont RS ee ee i - 99 fi % City a Caritetvasc (i 1925!100 l ae Bs Ja . eae eevee : & a 
‘ is eos 7, ead ae ree eneneans Al 7 Y City of Dun 100/11 Li ian, 1871...... fe 2 228 a 
¢ i> 3 2,615,600 Pees =~ 1917-22 . 45 4 91 92 : ¢ Do Redeemable, rg on 100|108 105 Mexican, PIER cioc : 1 114 12} 
Pa a5 5,000,000) June July| Do Wynberg, 1600 MM 105 6 } 6 %| DoConsolidated Red, 1100 | 100/107 109 gL EE tics snnnaiines ae +o 106 
' “os 68,000) Jan& { Do eb. Scrip...... 91 92 | 6 icity of Hobart Oty i Ist Pref|100 | 100102 104 . Norwegian, — 1% 163 105 
' ‘ 3 = p. 4 ,873,000|June& Dec | 71 Do Inse. Stock... thy 102 104 5 ie i _— 100 | 100 107 109 Dol * 24) 99 109 
5 j eek aay B Bow O08 rns 4 z)10l4 os 5 Slesty of Melbourne, hae = ~ ie 104 106 : ; ¢ 0 12 : 
a 0\Feb & Aug} Do........... 447, he i. Sinan 1 y a 
today "Yahi argent rian Gor. Be. aE 1 | 8) ot Monee, sertingo | itl Sr 6 x| 12) 18 ‘ 
fe ¥ i 100,000] Apr vy ee Se ae 4 {| 99 e Se eee 1001103 107 An : 
5% 4 985,000/Feb & Aug M = 1895-6 ...6 Y|115 120 | ; 4 tL S| eae 100 100109 111 v| 9} 10 
a S 400,000| Feb & Aug Mau ‘4 %\103 105 | {\City of Ottawa, Sterling 1903/100 ni! 5 x o F 
‘Baas }000\May & NOV) D0.....sssssseessevsee 4 7/101 103 | 6 Z|Cityo ble 1898 ......... 100 | 100)109 11: 8 %| 51} 623 i 
az 700,000 |May & Nov} boas Bab aizior 99 | 6 % oe applies 100 | 100/111 113 5 %| 89 91 a 
i ee nS 700, \Mar & Sept, aaa ee fe 86 88 6 XZ%| Dodo 1904 ........... ‘ly00 | 100/111 113  4}5| 90 93 Le 
q a 1,300,000) Do Inscribed Stk. 4 %! 6 %Z%| Dodo 1895 ......... 00 | 1001105 107 h rie ’ 
o8 | 700,000|May & Nov| ck ’86-916 Z/105 110 “icity of Providence Coup. Bas.|1 11 113 497) « 
j rae 922'900\Jan & July|N. 8 Walen 1888-94 5 7/104 109 | 5 SlGity uebec Consolidated.|100 | 1 aaa ise 8 7) 66 & 
Ss Bis 4 i | fin& Jly\N. 8 05 to 1902... 5 %|108 114 S 4 7. eemable 1898 .........| 1 ne 118 5% 9 9 
\ ; 4 : 8,038,000) {gn & Jly Do 189 3 %\107 109 ' 6 & Do do 1905 1 16 118 
; 22 &e' 000,000/Jan & July} Do...........0+ -10.. 4 7/1024 £034 | 6 “ a 1908 .. 1001 . 5 %| 94 96 
t & < 4 : 7's01 008 Jan&July! Do nto 4 1108 104 6 &% daae nian 1958 .. ‘ 1 - 2 5 %| 94 = 
; fe 4 > . ® x i Do no OL... ‘ol 4 4 y/ aAty ’ b. 100 1 Ky 8i 8: 
, 3 ic 3 2,000,000 Jan & July bed 4 4103 104 Toronto Sterling Del 4% 
: i , | Do do Inseri fe 2 6 X\City of Toro 00 | 100/111 116 | 91} 92h : 
® ie 6,000,000| Jan & July} : land, 18916 %|110 11 % Waterwork Debentures!1 116 5% i : 
. ok ’ jJan &July|New Zealand, lll 113 | 6 X%| Do 1. Deben.|100 | 100/114 5 %| 914 924 
4 = ef : 150,000\Jan Ry] De 2008 vsssacdis sas 5 Z! 6 %| Do Sterling Consol 1001106 108 “| 91 92 
ee | 1,000,000) Jan & July Cc lidated 5 %\103 105 fe Do Gen. Con. Deb.. --|L00 5 97 An’) 
7 @ ‘ ee ,288,100|Quarterly.| Do Conso 6 Z100 111 | & Z| Do 8......0020-|100 | 100, 95 5 %| 98 93} 
eS Some | 7,283, 100) i ES ee 4 4 Z| DoSterling Bon 100,115 117 | $1 82 
, ane? Metimaid tu. aon oe} S {lcity of Wellington Con, Deb. a wali? iis ; 447) $1 82 
3 j } 3 1,000,000)June /30, 1879-1904 447/101 102 %| Do Imprevement Loan...... 1 7119 | April Oct. 131 Apr. 3 % 
weep ia + 6,000,000|Feb & Aug} Do 6/30, 18 19185 7/102 106 | 6 Y terworks Debens. (100 | 10011 D g69 6 Z| 12, 1 
; ae oat 8,500,000|Mar & Sept) DoIs9 wena 6 Z108 700 | 8 ity of Winniper $0) | sooltoa 111 | 20% Dee) Sante FO 188. € | 93 “a 
; ' ea 7 ’ levi Do 26... ‘e ® . eoes G 
& J ’ & Nov Do 188 tees ¥\ 99 100 6 Kh i y oO 50) l eee ta EF » oo 4 ot 44 
< os cf 4 8,839,700| May Do Inscribed Stk 4 fe 6 X| Do Debentures 100116 118 May Nov. jeiensueeese” h 3 105 
a tet 6,871,200)May & Nov| { 1) do Money... 6 {08 108 | § Sluytielton (zZ) Harbus Bd 100 | tots 116 | May, Nov June | “DoQuickisive. i. § 7/108 106, t 
ee i 2) 225,000\Jan & July|Nova Scotia, 1886... 5 %\107 109 7 Napier ae te oss 100 | 100109 <11 | Jan. July | 1} Do4 % Bonds .. 44 103 105 % 
: 74: #4 800,000/May & Nov omen (Prov. = 6 %|107 19 : oiNew York Git ‘diselcne $'1000'1 132 137 Quarterly.| ... ahi 101 “: 
j eas 860,000|/May & Nov Sea 44%\\01 103 fe on Bonds .. -$|1000)1 4% 99 ag 
a ¢ » BU ve ches ininikesidbtansiale fe 6 %| DoGold Sonne 100:112 114 4 90 ce 
‘ 878 4 pa por .5 %1106 108 fo Harbour Board ...... 100 | 100, ; 5 %| 88 é 
es : ly} Do.. ~ 6 %\Oamaru Har 100,112 114 ce 68 a 
re 500,000 Jan & July 6 % 110 “118 %\ Do Red. 1919 ............... 00 y\ OTA ee 
bay se csien Ju Queen aia @ $10 100 | $$] Do Municipal Gop. War 269 |} a8 21 sia AF) Sot bok 4 
£223. 462,290 Jan & Ju ©: etateds oma) Ts ed. 1910 : 5 ir OBE tes we - 
< | + £00,000 Jan & July! Dol9i5 .......00 : | 7 Z| DoR 100108 110 o| 5 
ee ‘ : mens says. Aneeali ia | 122 | § ZlOtago Harbour Board 109}108 130 6g . 
" PRI abssasks 6 Z)117 | ¥| Do 1881 .. ied 102 6% .. eee 
,700\Jan& July} Do 1901-1 Zi\0s8 110 | 6 Y¥ : --. |100 1 v1, a 
4 $40 o00Hfan July Do 18061916". 6 lion tae |S Sten mhenecnen ain wk’ co 100}107 09 6 % x 
renee | 5) * a 
eet hime = wee cae | ; & t. Louis City, Red. 1893. 6 pee | es oo Te 
1,365,300|Apr & Oct) Do meee lol 102 | 6 %!Wanganui (N.Z.) Harbr. 6 % 
753,300 reed & Oct Do Insc a SSS eem. 103 105 
ae a oe 44%)101 103 FOREIGN STOCKS, BONDS, &o, eii00 ut 
‘ 102,600| Jan & July|Tasmania, 1895...” canes ue (Coupons payable in London.) zits i 
i 700,000/Jan & July — 1, 1908". 4 490 100 S\tor 109 
Jan & July fe . Z\107 } 
1 “te 00D Mar & Sept Trinidad Debntres. 5 he ms lee Next Closing %\109 211 
100,000/Mar & Sept! DO 188B assrsne : on i Dividends) = | paw. Name. ear 
&Sept sees fe ® ; 
$60,000 Mar & July Vitoria, UG... 6 ee Due. [25 ing. ‘7 
3,175,109 Apr & Oct) Do ‘irininen BOE WO ncreeet %\01 8 ‘ 
2. 1U7, 90 Jan & July Do 1894 901 : ‘ Mm 1024 Jan. July. June. Pubite Woks, 6 h Debt 4 % 84 86 x 
Com ent Lan & July! vo Lwod-1901 4 1 09 | Mar. Sept.| 2} | Aug.| Do Pu 99 100 t 
Senne Jan & July a UBM veeesrsserss 6 % le an sik sedi 
cael k nl 2103 ot } June et ee ee °6%\100 1 | * The drawings are yearly 
000,000|Apr ie boot ive aut SE an oe 
rtefanaduy| Do nee IS | ccnecy|@ | amet ila 












Jone Dec.| 1'*) May ‘Brazilian, 1860... 
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3N STOCKS, BONDS, &o. 
TOE ae payable abroad.) 


| 
xr | Next 


Dividends 5 32 \Draw- Name. 


Argentine He Dis. 
Austrian Sil. Ren. 
Do Paper 1870... 

Do Gold Rente 
Dutch Crts ex 123 


| 
Jan. July. n’ne} 
May Nov. ‘ne| 
April Oct. n'ne) 
Jan. July.| 
April Oct. 
Quarterly. 
quarterly.| 

uarterly. ... eee 
Jan. July. ... |"Dee. 
Jan. July. ..- 
Quarterly. 
Quarterly. 
Gane =| 

i Do 
Do Nw Fnd 1905 


"AMERICAN STO STOCKS. 


Name. 


000| Alabama, Gt. South. 1 Mt. 
ru Sha & Susque. 1 Mt. 
“ey , Topeka, Santa Fe 


peer 


000} Do (Tunnel) 

000 Buff. N. York and Phil. 
Consolidated Mort. 

Burlingtn C. Rapids, &c. 5 % 

Canada Southern, 1 Mt. 5 % 


= 


$2235 


'000/Do Consolidated Mrt.... 7 
Do Adjustment Bnds. 7 
2,450,000 P- Income eg 


£28288 


10,900,000 Chic. and N. West. Deb. 5 Z 
10,500,000/Chic. & W. Ind. Gld Bnds. 
2,500,000|Chie. Burling. & Quincy 5 
20,404,261|Chic. Milwauk. & St Paul 
Shic. Mil. &St Paull Mt. 6 
Do La Crosse & Daven 5 7 
5,290,000} Do Hstngs. & Dak. 1 M 7 
15,849,000] Do Pacific 1 Mortgage . 


i|levelna & Pituobeg Shs.. 7 
20, 000,001 Delaware & Hud. Canal Shs. 


Do Mortgage Bonds ... 
30,000,000: Den. & RioGr. 1 C. Mor. 7 % 
50,000,00C; Do Cam, Stk. $100 Shs. 
2,000,000 | Detroit, Gd. Haven, and 
Milwaukee Eqp.Bds. 

8,200,000} Do Con. Mo ge 
4,500,000/Galvest. & Harris. 1 Mt. 
29, 000, 000/{inois Cen. $100 Shares 

2,000, 00C Do Bonds, Ist Mort . 
Do Line .. 

}| Lake Shore & Michign 8. 
%,000,00€|Lehigh Vall. Con. Mort. 
20,000,000 | Louisville and Nashville 


Qo os One 
PODCLONOPOROMOHE 


|B a n Ln. 4/14 8 
New Yor Lake mie 
Western $100 Shres. 
Do Pref. $100 Shares 
Do Ist Con. Mt. Bnds, 
Do Con. Mt. Fd. C. Bds. 


en eee ag & West 

tk. $100 Shs. 

a ,000/N. Yk. Pen. & Ohio 1 MB % 
3,680 000} Do 2 Mort. Bonds 


.Mrt. 6 x 
” Do Pref. Shrs. $100... 
Oo i ist M 


a BEE! 


Hise 
382223 


os 
Sex 
— 
33 


Do ist on —* 6 % 
Panama Subsidy Bonds 6% 
Pennsylvania, $50 Shres, 


- 
a 


2s 


oe 
328 


g 
3 


eo 
fo or CO pe 
2 


~y 
& 
ee 
= 

o 


Philadel, 


s 


3 
33 
a 


3338 


St 


< 


ip 
Eo 
° 


& SF Francisco Com. 


Ss 
33 


88 
oOSS cE 
BEE 

x 


ase 
5885 
SF 


Cert.for 2 Pref. Sik. 
Rail 


3 


S8> 
3 

oie 

B igh 


R £3 


cot 
#se8 ¢ 
o 
; 


= 
83 


z 


St. 
Do $100; 


6 
5 
5 
4 


00 Go we mm BO 


| Closing 
| Prices. 


67 «65 
67 63 
{| 83 85 


PIPL 


DENNEN 


-_ 


2aQOOES 


& Pot. (Main) 6 %/1911/115 117 
a nations ‘ ds ¥ en 0 119 


Central of New Jersey Shs. ... 


191} 125 27 


*|192;}100 102 


L9OEi14 16 


Z\1951 10 112 


ate 
ul7 
{894/117 
i9«| 76 


1905 


_— 1or}:08 7h: os} 


1921 ea 


Do con, Sink. Fa. Mt Mt. 6 %|190 
Do 4} Gold Bonds | 
& Read. $50 Shares} ... | 


10 
.F.Wayne.&Chic. 8 % 1isa!100° 8 


%, 924 934 


66 68 
102 104 


THE ECONOMIST. 


AMERICAN STOCKS.—Con. 


Currency Bonps, &c. 


50,000,000 Wabash,Gen. Mort. Bnds 6 %|1920 


156,600} Do B Ordinary ........ 
150,000 Alabama, New Orleans, 
Texas, &c. Pf.101 shs. 
250,000] Do Deferred 10/ shares 
tn leh al a 
egheny ey rims 
Ds, 6001\ Atlan. & G.W 


Do guar. by Erie Rail. 7 
‘einem Dore 1st Leased Line 
Rent. Trust, Lim Stk 3 
805,500Z) Do 4 ¥% Mort. Deb 
“nae Baltimore and Ohio 
Do 


~ 


oa 
WDLNLMNNMMIL 


875, 9702) Chicago & Alton Sterl. 

Censolidated Mort. 

800,0007 Chic. M. & St. Paul 1 M. 

500, 000/ (Cleveland, Columbia, &c. 

631, "0001 Eastern Rail. of Massa. 

1,000,000/) Illinois Cen. Sink. Fund. 
beens = = 


ene 
= 
-—< 
—_ 
=e 
& 


BESS 


eee eS ee 


MMMM 
_ 
_ 
te 


300 008 Tlineis “Midiand |: 
1,000,0004 Lehigh Myra Consoli- 
Mais 
500, Louisville jo Nashville 
700,000/|Memphis and Ohio, Ist 
800,0007|N. York & Canada 


PENCIL 
EEE 
RR BRSES 


a 
<< 
= 
- 
8 


‘lvania Gen. Mrt. 6 
‘on. Sink. Fd. Mt. > 


1913; 97 100 
Do Extended Seri .-. | 95 100 
Phil. & Erie Gen. %\1920)120 22 
2,000,000/| Phil & Read. Gen. Cn. Mt. 6 4|1911) 119 21 
Do Improvement Mrt. 6 %|1897|105 6 
4,000,000/) Do a Mortgage 6 %|1908|1025 
for the 6 = 
ed j coupone... 
oe Extended Serip .. 


1905|119 


HENLE 
Th 
zs 
E 
oe 


Paid, 


Limited......... 10 
Alliance, Limited ...| 25 
Anglo-Austrian 
Anglo-Californian 


MoM 


SBSKou8S! SS 


DENN RENE RE NONI RPO aereneeene’ 


20 
B ese 
Enaiish, Scotti 


BS oS Rane BOR BS oRaSs Fas 


NW 


ILILINLNNIALINLILIE * 


140, 00 - 
Limited .............. 100 


16} ir 50,000 of Austral.! 20 


BANKS.—Con. 


i 
Autho-) Last | 
|Ann | 
rised | Divi- | 
Issue. dend. | 
60,000 7 X — Bank of Mex. 
&S. America, L.| 10 
80,00015 % ae Joint Stk.,L./100 
40,000 4 % | Do New Scrip......|100 
i Mercantile Bank of 
the R. Plate, L. 


Name. 


On 
— . 
Leo 


me 


20 
50 
5 | 
Nat. of Live | 20) 
iNat. of N. 4, . 
- Prov. of Eng., a. 


8 
8 85! 
wo 


8 
88 


eto 
o#rou 


5 
2s 
ee 
aor 

> oBoam 


Bese 
aes 
essen 
Denenenrere’ 


Sm 
i 8 


38 


|Oriental Bnk. Cc 
Peete 


»38 


‘Standard of Africa.L}100 
|Unionof Australia, L.| 75 
{Union of London, L L.|100 

Do New 100 


SESEEEEED 
wr Br fe be be be no wo 


~ 
s 
le 
> PLN LILIAN 


338 
8888 


|= 
7 
a 





eel: 


Alliance Brit. & For.'100 
Do Marine, Lim.|100 
wie ..1100 
Atlas Fire & Life ...| 50 
| Brt. & Fr. Marine, L.| 20 
Church of England | 50 
City of Lon. F. Lim.| 10 
City of Lon. Mar. L.| 10 
Clerical, Med. &Gen. 1100 
Commercial Union| 50 
County Fire 
Crown Life .. 

PD esas | 50 
Employers’ Liabilty| 10 
7 6|Equity and Law ...|100 
6 O|English & Scot. Law} 50 

Fire Ins. Associa., L.| 10 
8 0/General Life & Fire. 100 

|Globe Marine, Lim.} 10 


a 
eter 

cE 
® 


- = 


SS an Sot eBSeusS 


§ 
© co Cher 


BSas 


3 
~ 
eecee Sees 


et 
it wooed! 
ons 


3385 


oe 20 
0 0|Guardian Life & Fire/100 
© OjImperial Fire........ .|100 
0 — 


goo o 


jLion Fire, Limited gy 

\Lion Life, Limited] 10 
es: Ln. &Glbe. F.L)Stk. 
Do (1! annuity)... 


‘ SSSsesze 
S28SSSES8S2% 
OS bo.D bo bo wp bo bo SI AA 


Re 


So edsow re 


Bon SBS 
“3a 


BEeEs! 
ge88e8 


aed 


5-2-8 
ee 


“ta “ta 


200 | 20 
ee thats its 34 
Universal Life " 
20 


* Pn cash bonus in addition. 





RAILWAYS. 


OrprvaRy SHARES AND Stocks. 


mee | 
Issue. 


a 
200,000 - Bedford & Northampton Def} 9 11 


w. (108 10 
100| Caledonian, Consolidated 963° 
100! Do Deferred Ord. No. 1 


DB ent 6¢ wen ® 
100; Corn 
ooo eo] ost London (Consclidated).| 21 23 


20 — 
8 os A Teceivesne div. 
10 












































«7 
4 a 3 
| ¢aae ae 
i eee? 
2. & o * 
oa te% 496 THE ECONOMIST. [April 19, 1884, 
é s > 
. a & - . <a aearanananesmnannssstantasensssia ce ee ee ee ee oe 
; 22 9% 
: 2 ae RAILWAYS. RAILWAYS. RAILWAYS. 
) se Sig ORDINARY SHARES AND STocks.—Con. DEBENTERE Stocks.—Con. PREFERENCE SHARES AND STOCKS,—Con, 
1 % *, 
. 7% : | 
‘ = | Autho- Autho- : 
‘ 3 a w.8 — i | Name. some rised s | Name. ie = 3 Name. 
times lens. | wee ee ee 
7 eS | —| —— 
ees leaehuts J »/| $80,0002| 100 | Do convertibl 
Q ee. otek > i115 18 1,000,000} 100 |London and S.-West. A 4 Z/115 16 1, convertible, 1889 1 
(aeckt 2,042,001! 100 |Furness, Con. Ord. Stock 17% 1) | b'o64'7@0U| 100 | Do, dO B svescvsacsenso 4 {115 6 | 2,602,638/| 100 |Metropolitan 4 {Stock ..... |104 ; 
; j « 4 4,927,920/| 100 |Glasgow & S.-West. Ord. Con. 3 633 ’ 700001 100 lLenden. Tilbury, oo 4} +1107 “09 83,1701 100 | Do 4 ¥ 1882 A telavs ~ a0 
: : rc we “oe "4 ) } , yo eee ‘e - 9 Me csecoses eet eee eeeeee! ‘5 
[ee es 11,608,658!) 100 |Great Rastorn, Omistock | xe ce | _ 900,003] 100 Mach.’ Sheftield,& Lin. 6 {| ... ... | 1,500,0000| 100 |Metropolitan ‘District 6%. [113 115 
5 3 oS. e 4 81 5551! 100 | Do Deferred Ordinary veees.| O2 68 6,327,292/| 100 DO, dO ...escseseseeresereee 4} yA 123 225 11,158,541) 100 Midland 5 % Con. Per. Pref.|134 136 
(2a LS 640,000, 70 | Do New Ord. Scrip............ |... se: | 2,233,8111) 100 [Metropolitan ... 4 %|109 111 | 1,950,000 100 | Do 44%, 1876 ....sserereseees, 119 121 
: 4 5 937.0731| 100 Great North of Scotland .....,| 50 62 B58, 2631) 100 | DO ......cessererserresresenes 4 %|120 122 189,3291) 100 | Do 4 % Pref. Stock........... |106 108 
a3 Fy: 8. 867'977/| 100 |Gt. Northern Con. Originai/1.0} 214 1,211,625/| 100 |Metropolitan District ... 6 %|157 160 205,000; 10 | Do4 %, ’78,opt tocon. Ag.’85| 123 19 
A ee 1'159,2751 100 | Do A { A receives no div. } |:09 10 815,001) 100 | DO....esssueersesservereernes %.|105 107 225,000 100 | Dod 7 1880,8hs,con. Ag.,"87| 113 12} 
‘as 11592751 100| DoBijun  % ispaid Bf |149 162 | 15,907,554/) 100 |Midland ~...........-s.++4+ {{1254 16} | 2,000,0007) 100 | Do, 1881, Perp. Pref. 4 % .../108 11) 
a Ewa ee 3'192'3591| 100 lGreat Northern (ireland) ...| ++ + 8,728,9701| 100 |North British............... | 110 i11 8,850, 1987) 100 |North British Con., 4 %,No. 2/102 104 
' 4 a8 % 4,980,840/| 100 |Gt. Sth. & West. (Ireland) Org.| ». 400,6791| 100 | Do E.P and D.B. ...... 5 2) wos 2,422,4851) 100 | Do E. & G. Preference ...... 113 115 
Be ra ee 19,668,458/| 100 |Great Western, Con. Ord. ... 139} 40 7829551) 100 | DO.......crsescceesrseeeenens 44 Z%in19 221 387,370, 100 | Do 1865 Preference ......... 120 122 
a eee 1.777,2701| 100 |Highland, Ord. Con. Capital.| 89 92 508,5201) 100 | Do... .....+0+ a+ 110 112 418,890; 100 | Do Con. 5 % Pref., 1874 .../124 196 
1 ee o5) "300,000 10 |Huil, Barnsley, W.Rdg.Junc. 12,079,8751| 100 [North-Eastern Z|115 26 | 2,290,889) 100 | Do 4} Z, IS75 oo. ssrsesesseree. 111 113 
(i 2e@8-as | Rail. and Dock Shares ......| 33 44 | 1,138,1191) 100 | D0.,......-++++»+0- 4} %|123 125 709,111, 100 | Do 44 % Con. Pref., 1875...{114 116 
. Ages 4,192,995/} 100 |Lancashire & Yorkshire, Con./.16 17 964,366// 100 |North London i 121 123 610,007) 100 | Do 5 % Convt. Pf. Stk., 1879/122 124 
42:3 42 8,068,100/| 100 |Lond., Bright. & 8. Coast, Ord. |120 122 1,831,691) 100 |North Staffordshire ... 44 Z|115 117 535,000/ 100 |N. Eastrn,Stock. & Darl.Cl.D) ... .., 
ca 3 1,893,450/| 100 | Do Pf { Df recivs. no div, } 135 87 295,067/| 100 |Rhymney Perpet. ........ 4 %105 108 | 2,000,000/;100 | Do %,Redeem,,1Jan.,1884| ... ... 
.<€ wrt + 1.893,395!| 100 | Do Df) until 6% is pd. Pf f |107} 8 471,750) 100 |South-Eastern Perpetual 4 Z/110 112 1,181,250/| 100 | Do Blyth and Tyne, 4 % .../106 108 
ts 2 "393,3951| 100 | Do Cert. of Contin. Rights| .... .... | 4,342,4401) 100 | Do, GO vissscserseeeessereee 5 Z1188 140 | 8,692,000/' 100 | Do New Pref. '76, 4 % ....../108 109 
' ee i¢ 11,121,551/| 100 |Lond. Chat. & Dover, Arb. Stk | 233 238 483,2751) 100 |Taff Vale.......+..s+-e+ereee 4 %/109 111 700,000/) 100 |North London 44 % (max. 5 %)/124 126 
ee 4 71 {| 100 |London & N.-Western, Con...|185 454 | __120,1661/ 100 |W. Lancash. Permnt. ..._5_/'_---_-- 250,008) 100 | Do 44 71 1875, 20. 2-s.e.crsonses 115 117 
ee & 867243771; | | Do New (May 6, 1880) ......| 60 62. | —————— Se at | 971,000) 100 |North Staffordshire 6 Z°.....|126 193 
123 oy 10, 269,694/| 100 [London & Sth.-Western, Con. |!254 264 ee SHARES AND STOCKS. We veal aa if hep wane seiiaddeiibinccedos his 115 
444 33 789,370/| 100 |London, Til. &Southend,Con./139 43 1,571,575!) 100 \Caledonian 4 % Guar. Annuit.|107 0006, O49 Ay USTE c.rscrsoecorsrrers(MlB 115 
Beet 300,000 75 | Do New, 1883 ...ese.s.s:-e0000: | 95 100 | 3,667,164/ 100 | Do 4 % Consolidated. Guar./106 108 213,000, 100 |Rhymney 6 7, 1864 143 153 
Bae See (| 100 |Man.,Shef., & Lincoln, Ord...) 77 78 250,0001| 100 [City of Glasgow W. C. Guar.! ... ... 100,000/| 100 |Somerset & Dorset 5 % 1st Pf.| 20 25 
~ia3% B833836l- | 100 | Do Pf ( Df recivs. nodiv. ) [115 117 200,0001/ 100 | Do F.W.do C.& S.W....) 0... 261,360/;100 | Do5 % 2nd Preference...... 10 15 
i ee (| 100 | Do Df? until 6% is pd. Pf f | 40} 41} 400,0002] 100° |Cornwall 44 % .......ccsseeseeereee 115 117 | 60,0002, 100 | Do Bath Ext. 5% Cons. Stk.| 96 98 
422443 4,531,830/) 100 |Metropolitan, Consolidated.../115 16 111,600/) 100 |Forth Bridge 4 %  ...csseeeeree 4 4} 2,157,7302| 100 |$.-Eastern, Con. 4} % Pref..../119 121 
1 28 ; 83,270 100 | Do Pf { Df recivs. no div. ) 140 142 779,125l| 100 |Furness Consol. Guar. 4 % ...,107 109 | 2,640,8207/100 | Do 5 % Preference ........./133 135 
a. 5 a 83,2701/ 100 | Do Df { until 6% is pd. Pfs} 70 80 935,450/| 100 |Glasgow & Sth.-Wst. Guar. 4 //104 106 280,0007; 100 | Do Hundred of Hoo) nett 106 
te & 750,000/| 100 | Do. New Ordinary, 1881 .../108 110 1,325,0007| 160 | Do St. Enoch Stat............ 102 103 85,0007; 10 | Do West Wickhama............ 1108 106 
A248; 2,250,000/] 100 |Metropolitan District, Ord....| 614 62 478,031/| 100 |Gt Eastern 4 % Rt. Charge!106 108 |  300,000/| 100 |Taff Vale, 6 % Preference......{152 155 
,i2 3 3 26,427,051) 100 |Midland, Consol. Ordinary ...!132_ 32 650,0001| 100 | Do 5 % Metropolitan Stck/132 34 232,500/! 10 'West Lancash. 5 %, Ist Pref..| 3) 43 
oi 3 4 end 100 |North es Ordinary ...... 83 - 4,966,596/| 100 | Do Consolidated 4 Z ...... 1107 Orn ee Lene ee 
(3.3 44 4224851, 100 | Do Edinburgh & Glas. Ord.| 37. 37} | 1,298,262// 100 (Great Northern, Perp. 5 %.../135 137 
§ 22'580,6351, 100 |North-Eastern, ‘Consols” ...|1644 64} | 1;263,700/| 100 | Do 44 % Con. in eee | ee Ree 
4@ “" 1,975,000/| 100 |North London, Consolidated |168 72 1,329,100/| 100 |Gt. Sthn. & Wstn. (Irld.) 4 %/103 106 220,000/, 4 \Bengal & North Western, Ld.j 34 3} 
fa 32 8,230,140/| 10@ |Nth. Staffordshire, Con. Ord.| 90$ 914 | _7,610,878/| 100 Great Western, Rent Charge|136 138 100,000, 5 Bengal Central, Lim., Shares| 6 64 
teats 276,0001) 100 |Rhymney ....s.erscesrsnssseeeersen 180 186 | 15,003,073:| 100 | Do Consolidated Guar. 5 7/136 138 | 7,550,300/ 100 as Baroda, & Central) 
RELY 497 ace lay Be NEw, Ord: 101 Shares .. 10} uh 1,404,9297| 100 |Lancashire & Yorkshire, 4 7108 OO | deieak ale | _ India Guaranteed 5 %...|145 147 
¢ oo 97,4371; 100 ‘Shropshire Union ...............) 82 704,060! 200.) Do OL “sdiiicscchicccseconscosios 155 158 55,5207 100 Eastern Bengal Guar. 5 % ..,/150 152 
4 . 1,054,680/| 100 |Somerset and Dorset. ......... | 6 8 288,3751| 100 | Do6 % (East Lancashire).. 5 oe "411,308/| 100 | Do 4 % Debenture Stock..|108 110 
i es ey 8,326,700/| 100 |Seuth-Eastern, Ordinary ....../125 27 | 1,955,8601) 100 |Lon. B. &S. C. Con. Guar.5 7|133 135 $23401/14/3, ... |East Indian, Ann.A, 1953......| 244 26 
j o ia 3 2,791,710/| 100 | Do Pt { Df recivs.no div. } 142 144 155,556/| 100 |Lon. ©. & D. SheernessRt.-Ch./113 115 624, 9004/ | Do Annuity B ........s00000. 234 24 
‘ Si 2,791,710! 100 | Do Df ( until 6% is pd. Pf f /108_ 9 15,100, 4067) 100 |Lon. & N.-W. 4 % Guaranteed/112 114 | 6,550,000/)_.., | Do Def. Ann, Cap. Gua. 4 7132 134 
Deity! 632,704) 100 | Do 1882 I88ue .s.ssssvsesvervee 110 12 797,981/| 100 |Lond. & 8. W. Cons. Guar. 4/108 110 | .1,500,000/ 100 | Do Irred. 44 % Deb. Stk...| ... ... 
iW i 1,202,100 100 |Taff Vale, “Stock” ......00..+.|270 275 872,001, 100 |Manchester, Sheff.,& Lin. 6 %|155 158 | 20,000,000/, 100 G. Indian Peninsula Gua. 6 %/143 145 
A - % 166,007 20 | West Lancashire.............00.+. | 4 6 | 1,066,083/) 100 | Do 1st Preference 44% .../119 21 2,701,450/, 100 | Do 4 % Debenture Stock../105 107 
: ea | 366,698/| 100)  DEGEY 2 eee lg9 34 8,767,850, 100 Madras Guaranteed 5 % ....../124 126 
eat a 490,000/| 100 | Do Irredeem. 5 % Rnt. Ghl198 230 | 1,000,000 100 | Do, dO 43% v.cccsecsecseessesses 117 119 
REP: Lixes LEASED AT FIXED RENTALS. 1,797,4281| 100 | Do 44% Rent Charge (110 112 500,0007' 100 | Do, do 44 % crrccercereesseeses jL11 113 
i £ Si8 _ 250,000/) 100 |Metropolitan District, Ealing| 4,000,000/' 100 Oude & Rohilkund,Lim., g. 6/)124 126 
(a aeo b. tele | Exten. Rent Charge 4} //110 112 384,700/, 100 | Do 4 % Debenture Stock .../103 105 
1 beast - it asing | Closing 300,000/ 100 | Do Fulham Exten. do 4} 7/110 112 80,0001) 4 |Rohilk. & Kinnaon, Ld.,4 %,..) 3} 4 
4 ; { R 3 Name. Companies. | Prices. 1,250,00¢7) 100 | Do4 % Perpetual Guar. .../102 104 11,418,900/ 100 |Scinde, Punjaub,&Delhi,g.5%|123 125 
s 23 3 é 375,001) ... Do Scrip. 94/ all paid ..... 98 100 | ggooooo7 J | 10° South Indian Guaranteed 5 {/124 126 
; 4 i '? ie aed 350,000/| 100 | Do Midland 4% Rnt. Chr.|105 :07 (} 100 | DO, dO. 68 Z ccecerscrsornsysessve|. coe ove 
we ; a 100 | Birkenhead ................. L&N.W.&GWi11l 113 8,205,4311) 100 |Midland, 4 % Con. Per. Rt, Ch.j112 114 425,000/ 100 | Do, do 44 % Debenture Stk.|114 116 
a4 2.9% BOD|  YDOBL YP, oicciss 3k) DO Sk Fs 5,994,577/) 100 | Do 4 % Guaranteed Pref.../112 114 65,100, 20 Southern Mahratta (guar). L.| 19} 20 
; * 4 wo. 100 | Colchester, Stour Valley Great Eastern) 82 87 2,444,129/) 100 |North British, Con. 4 % No, 1/105 107 84,9007)... TOD Gai BEE weet 6h puss erations icy | 43 5 
2 ah & 100 | East Lincolnshire, guar 2,500,4132| 100 North-Eastern, Consol. 4 %.../110 112 500,0007, 100 |Nizam’s State—6 % Guar......| ... «.. 
j 2 res Oo e 3 ek Gt. Northern...154 157 193,7871, 100 | Do C.N.E. 4% pure. ccd see ass 30,000 13 | West of India Portuguese 5 {| 16} 17 
big: (Gt. Westn. Bristol & ) | | 450,001, 100 | Do Stockton & Darl. A, 5/132 134 > a Se 
| a3 Fe 100 - Exot r, & Sth. Devon f AssociatedCo.s 116 118 Lee ae Be Se z. and C, 6 % w.... 154 157 eet 
Sea $0.48 Fd ccd 52,7478 yest Hartlepool ......... }106 RITISH POSSESSIONS. 
. ; ; a 100 London and Blackwall ...;Great Eastern /118 120 ; 58,500) 20 \North Staffordshire 5 ¥ a o atin sa inact ee err CE a ccd 
oS % a2 SUE RGR F saivinacnececsinie DG sideshows 118 120 40,00¢| 20 |South-Eastern (Read. Anns.)| 26} 274 62,618) 10 |Buffalo and Lake Huron ...... 11 114 
: Z f es : 100 | London and Greenwich., Sth.-Eastern...| 70 72 984,300/ 100 | DoConsolid.ted Guar. 44 Z%119 221 297 ,600/ 100 | Do Ist Mt. 54 % Perp. Bds’79)120 122 
hf 3 re: 100 | Do do, Preference .... BF soksdoni 129 81 | 165,000/) 100 /Taff Vale, NO. 1 scsssssrsensn 270 275 pony tes ned Pet BS cea Mage get pm 122 
7 FY 2 50 | Northern and East. 5 % Great Eastern. ‘ | a Cen / st} 
=: 4 Ke 50 | Do, do6 aaa scared Do cece ‘ Et _ = oy pees me Mortgage ............ a Saat 1104 106 
2 : ‘ > 100 North | British Consoli- PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS eel cae — Pacific $100 Shares cr 
‘i cH ated Lien eiaver weiniighichapiti tessa e serbeanr 75,0001| COE a sas cagctsazcoeoee 1401 102 
:¢ 5 ae : | 100 | Nottingham & Grantham ” ConTINGENT ON THE PRorits or Eacu 115,000| 100 | Do 7 ¥% Perpetual Pref. ...(140 145 
4 ; i 3 5 * 5 i. Railway and Canal... Gt. Northern..'109 111 Serarate YEAR. see'en 1 0 arn rwn. & Post Alfred| 7% 8 
* | i | | Preston and Wyre ......... L.&N.W.&L.Y| 50 62 mone mmmamrmemserincnoniintiias —— se 30,0001) 100 6 % Debentures ............| 95 7 
SES ees | 100 | Royston, Hitch. & Shep. Gt. Northern..'154 67 | S'oye’sacrl doe (ean, # % Pret. No. 1...f105 107 310,000/| ... |Gd. Trnk. Georgian Bay,1 M/95 7 
; ee ~<% ——— Sn ene 100 Do No, 2 Sin upltackiae th costies AEN 105 | 10,986,786/| 100 |G. Trunk of Canada Con, Stk.| 11] 124 
1 FP ce! Desanvens Qeeeun. 1689,8001} 10 | Do 5, 187B....sssersescesseree 126 128 | 2,500,000/| 26 | Do New Stock Prov. Certif.| ... 
= 7 i - we 875,000) 100 |Cornwall Minerals 6 % ......... . 600,000// 100 | Do Equip., M. Bds, Ist ch.6%| ... _... 
ae ' 100,000, 100 |Eastern and Midland ..... ...... , perce fe “1490 122 
Baat Autho- | 400.0001 100 [fast Lo l ss 50,0001 100 | Do 2nd do....c.sc.essseeseeese 130 122 
; 4 : 4 e4 ome ; . | Cloein 90,0007] 100 | ‘Do on 5 % Ist Pref..... Z = oan - sap Preterencs Stock wl 97 a 
g < Name. | , |g IO AOE sessecsesessereenserennees 2 »827,7 } ey oie Secs conse 733 7 
; 5 we! Issue. | 3 Prices. | 1,800,7601/ 100 |Furness, Con. Pref. 4% ......[103 105 | 7;168'055/| 100 | Do 3rd ii. 30t $0} 
‘ i ore 350,000/, 100 | Do 4 % Preference Stock ...{102 104 4,270,5751| 100 | Do 6 % Per. Deben. Stock|l11 13 
e 68,835, 10 |Glasgow & Sth.-Weste | 19h : ° 
ees 818,019, ... Brecon & Merthyr A 9 “er : Western 5X) 32h 23. | vs {|100} Do EL 191 1h 
ri 03,6751 Coon & Merthyr A...... ¢ | 99 102 | 1,892,1501 100 || Do 4 % Preference Stock ..104 168 | 9,91; | 75 | Do do Serip [75 76 
ae 4. 4,241,671 100 Caledonian .........s00.500 gate the | Cesaeod tee tne ee een) Om. & X Fit Des 105 299,7511| 20}) Do G. West. of Canada Shrs| 13} 13} 
Dat 58 parr woones eoereser day Z| t 1,000,0001 100 | Do 5 % 1876 .....csseccreserees 106 108 605, 7541 9 1: 
| we aes 458,000/, 100 Cornwall, Guaranteed... 44%|118 120 | 1,500,000// 100 | Do Northern Extensi ° 0 56,7541, 100 | Do 5 % Preference Stock .../111 113 
} , > 209,000/; 100 Cornwall Minerals......... 5 7/125 130 575.0001] 100 Do4° ' nsion 5 %/106 1038 2,773,900// 100 | Do Per. 5 % Debent. Stock/111 13 
a A. 341'19011 100 Eastern & Midianda 4401 75,000 4 Zp 1881 ......0+.00+e00s00e0e| 99 102 | 1,000,000/| 100 | Do 6 % Bonds, payable '90|107 109 
Be aa |  465,5902' 100 East London ............... 6 7/160 165 aser'soal 208 oe a eae 4} ZA.) 91 93 450,000/| 100 |Hamilton& N.-Wst. ist Mt.6 7|105 107 
} | 88,410 100 5 i180 185 | 2'407°¢80l| 100 | Do 4h % Ise’ ee ee 2 625,000/| 100 |Mid. of Can, Ster. st Mort.| 95 97 
‘ 400,000!) 100 6 i125 120 | o00;o00d 100 | Do at Misty ae tap |, azRO0CH 100) Bo 6X Cons Mort, Berip) OF ot 
‘ | 400,0001, 100 ae 6 F| 98 208 “a00'0008 100 | Dea" ei. Gon k tent’ tan 18 120 172,6001/ 100 |Mntreal & Chaplain 5%1st Mt.| 92 94 
‘ ; 200,0002| 100 847; 95 98 | 1,200,000 %, 81, Con. 1 Sept. 86)108 110 400,000/| 100 |Nwfndid, Ist Mt. Ld. Gt. Bnds| ..._ ... 
>: 2 1,501,218!) 100 ig oe :200,0001) 100 | Do 4 %, 1882............c00ss000. 107 109 650,000/| 100 |North.of Canada, 6 % IstMort.|102 104 
ne 2,087,5921| 100 Glasgow & S.-Western... 4 9109 4 a — ee eras Con, Pref. 5 %/134 136 285,0001| 100 | Do 6 % 2nd Pref. Bonds ...\100 102 
te I 5,029,912! 100 Great Eastern.......,....... 410 1 400,001 100 | ig ag Zrervereeransvereer] one one 150,000// 100 | Do 6 % Preference Stock...| 60 65 
a 1,510,000 100 DoA........... 6 l134 36 , |_ Do Beds em sbesecese de to 60,000/| 100 | Do 8rd Pref. Bonds A &9 91 
: 2'837'1581| 100 DoB issy Redccmaiie 6 “list 8,390,187/| 100 |Lanc. & York. Con. 4 % pref..(107 109 100,000/| 100 | Do do B ......| 89 91 
, 488,2170) 100 | 0 vecssccescssesese t16|-2 *27 | 21,200,001 100 | Do 4 % Pret. Stock, 1879...|113 215 183,200/| 100 | Do 1st North. Ext. Prt. 6 7/{102 104 
@8;'7141 100 | Lo East Angiian the oe ace 1,848,000!) 100 | Do 4 % Pret. Stock, 1880.../109 111 44,400/| 100 | Do Nth. Ext. 6 % Imp. Mt. |102 104 
& 67,0081 100 Great Nerth of Scotiand 4 {/105 107 | 6,100-8181 100 [Lo BAGS. Con Pane Ea aatetct | 56,0001) 100 |Quebec Central 5 i Ist. Mort.| 45 50 
8,196,325 120 Great Northern ........... 4 Y{115 "000. |L., B., & 8. C. Con. Pref. 5 %.../128 139 5,600| 100 |St John and Maine Shares..| 27 31 
8,639,3511 100 Groat Weste Z\115 17 | 2,000,001 100 | Do 2nd Con. 5 % 127 129 par j 
IRDA Tee kt Western... 4 2/115 16 | 6,687,740 100 |Lond, Chat. & Dov. Arb. 4} % (1028 200,002) 100 |St Lawrence and Ottawa6é Z|, 
3 4,016,0521 100. Groat Wesker” 7777" AAG |S 120 |, 683,882 100 | Do'4} 2nd Pref. .........1---| 754 764 | 60,0000! 1 Sterling ist Mort. Bonds f) 6 
4,016,052 100 Groat Western... - 44 £1125 127 | 28,080,620/| 100 [London & Nth.-Western, @3/{110 112 eae wall wee ee oe 
T52L 1071 100 Lancachine Working, © Z{L38 M2 | 8.750.000) 100 |London. & Sth.-Western, 4/109 110 10, os jp ener ee] 
613,600 100 London and Blackwall i oie S 22,6307, 100 |London, Tilbury, & Southend weaneer OF Cantey ler, eee Set 70 73 
1,306,239/ : 6) 44 % Pref . . . 
1.306300 100 London, Brighton, ke... 4 gio 112. | 110,000} 100 jaan % erence, 1879. -_ 582,000/| 100 Walllngin. rey hBreceky rat gs 
5 492 5 we BENE BE PIC UU . os cocscecee fe a Li e , 6 Bonds. ert.. 
969, Ar 100 London, Chat.,&e., Arb, 44 Z|119 !21 | 1,000,007) 100 | Do 5 ier 4% Pret. Stock|108 105 100,000?) 3|Welling. and Manawatu Shrs.|_ 8 
W8742 100 | DO Buecessssseccesseceees 44 i118 120 | 1080. ” Her een veneer genensens 20 128 360,0007/ 100 | Do a 102 4 
214,7910 100 | Do........................ ra Zn06 103 | T's00°000d 100 | po 5/6 W8ES svesccssser enero 26 128 10,0257] 20 Windsor and Annapolis 6 % 
23,481,0671 100 London and N.-Western 4 50,0002 100 | Do convertible, 1884... 195 127 : : +m raf iadet 
All 17 | 1,000,0004 100 | Do convertible, 1888 25 i Preference Shares,........-| =‘: 
— seseveeeeff25 127 200,000!) ... | Do4 % Debenture Stock ...| 54 59 
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eT ee aah RPE a een emeDae sepgmeteed See nea ee AAA ALLA LA LLC ECE 
RAILWAYS, RAILWAYS. COMMERCIAL, INDUSTRIAL, &e, 


Forzion Ramways, Forrigs Ratway Onuications.—Con. 


Rae 


Name. Closing rs Name. 
| Prices. 


Closing 
Prices 


| 100 Sagna ~ 1105 - Aerated Bread, Limited .. aie te 
lagoas, Limited, guar. 7 %... : % 8 | Anglo-American Brush Electric 
or . fe and alee = Pa de Janeiro, guar... _ 4 1035 44 | 10 Do fully paid .. 

‘noo! 90 |Arica and Tacna a ade eee Se 2 10 | Artizans’, Lab. and Gen. ‘Dwell, 1 
0} 20 | |Bahia&S Francisco, L.guar 7%) 224 2 20 | Do 1871 (Series X i us | 10! Do Preference 
| 5 \Belgian Eastern Junction ... Southern of F es X) ° 14 10 | Assam Rail. & Trade., Lm. Pref. Shs. 

30) 10 {Bilbao Rivr. 4 Contabe. RL, ee i oe > Sl ang rH 1 | Do Delerred Shares .. ow 
|Bragln. Im t ia, g. ylesbury Dairy Com n bi ‘Lim. |. 

sen ar 100 | {Buenos A ate Southern, L. 's 100 ences ; Lim., Ist Mort...5 Z| 65 87 10 Barnagore Jute r Timea 

| "400,000 10 | Do Bahia, Blnca,é& Tndl. Ext 20 |\Varne I a sinctacntidineaecaeess 54%, 9 1 10 |Bedford Park, Lim., A A Shares . 

1,000,004 100 | Do 5% ponies Stock: .. i | Bodegs, Limited ... 

10 |Bu.& En. L.,7 % Pre ares fe righton Aquarium 

nied 100 |Central Argentine, L. g. 7 % a Sapo ee = France ee 04 é 1% 14 5 |British Insulite, Limited, A Shares 

| *550,700i| 100 | Do 6 % Debenture Stock ...|126 23 | iy Sonia Ayres 6 % Bon 106 7 /100 Cantareira Wtr. ‘Supply, &., L.6% Db.| 88 92 

100,000} 10 |Centl. Urugy. of M. Video, L.| 11} 113 100 |Western of San P slo eben 6 % 10541064 20 \Cent. Sugar Factories of Brazil, L.| 13 14 

500,000/| 100 | Do. Permnt. 6 % Deb. Stock|120 +22 Bonds aulo nture 7 %108 110 | 36} City Offices, Limited 9 10 

21,250, 20 \Conde d’Eu, Lim, guar. 7 %... i 3 nieialiiaaiaes sts veel 7 eo iti. Mortage ae are 98 101 
; on Brewery, ref} 42 44 
8,400) 100 eee aaa 7 20 2h TRAMW AYS AND OMNIBUS. 10| 4 (Colonial, Limited, Oodiensy’ " went HQ 2 
|Dunaburg and Witepak, Liss | 163 t74 | | 6 \Cie. Geni. des Asphaltes de F. ‘Lim, 
Do istered .. PS Se Stk.|100 |Crystal Palace, A 

20 |Dutch Rhenish ... 22 23 Name, Stk.|100 | Do B Redeemable... 

| Do New.. on & 0 i Stk./100 | Do 6% Debenture Stock .. 

Do, do Stk.) ...| Do 5% Consolidated . 

Fast Argentine, Lim., gua. 1% 194 19 Anglo-Argentine, Limited 2 63 | 10| 7 |Devas, Routledge, and Co., Li 

| “Do Nos. 46,601 to 48,000 ...| 19} 19 : Do 6 % Debenture Stock 10 | 10 |Eley Brothers, Limited . 

\Grand Russian Shares .. Barcelona, Limited } 3 a English & Australian Copper, Lim 

Gt. West. of Brazil, L. g.7 %| 254 25 Belfast Street Tramways 5 | 5 |Explosives Company, Lannieed 

Do 6 ¥ Debenture Stock .. Birkenhead, Ordinary 16 | 14 |Fore Street Warehouse, Limited 

| Braz, N.& Nova Cruz, L g.7 % Do 6 % Preference .. ... 6 15 rs Foster, Porter, and Co., Limited 

|Lemberg-Czern.-Jassy, Fim Bordeaux Tramway & Omnibus, L. 6 Great Western Elec. Light & Pwr., L 
guar.5 a5 i Ist and 2nd Issue 154 16 Do 5 % Preference 9 5 | 5 |Hammond Elec. Light & Pwr. Sply, L 

\Lima, Lim! Brazilian Street, Limited 10 | 9 |Henry & Edward N. Levy & Co., Lim. 

|\Mexican, Limited Bristol, Limited 7 | Stk.|100 | Improved Industrial Dwellings, L. o-| 

| Do Ist Preference 8 % ...... Calais, Limited S at 2) 2) ee 

| Do 2nd do 6 % Calcutta, Limited Nos. 1 to 25,050...| 9} 10} | 20 | 10 |Im 

| Do6 ¥ Perpetual Deb. Stk.|2!3 115 Cartbagena & Has. Steam Lim......| 34 4 10 | 10 |{ndia Rubber, Gutta Percha, an 
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'Minas & Rio, oy -» guar. 7 %| 23} 233 Do 5& % Debentures ...............) 73 78 100 Telegraphic Works, Limited oo! 234 
20 'Namurand Lieg By the | City of Baenos Ayres, Limited 83 9} 


BS 
Ee 


0 | 10 10 |J he a vate 
14f p.an. } Belgian 114 12 . Do Permanent 6 % Deben. Stock/117 122 ohn Moir and Son .... 6 7 
20 | Do. ¢. tan S Gowrmt. 5 or Dublin United “ 8) 9} é po pee aan Meat, Limited . is 41 
10 Northern of B, Ayres, L., Ord.| 5} 5 Slt Street Tramways .........) 9$ 10} a7 | Icion oe anufacturing, Limited. 
10 Do Guaranteed 7 % (aay ramway & Omnibus, L...| 15 16 "De rewery, Limited 
) 101 Do Deferred Hull Street Tramways * 9 New 
331} 100 | Do 6 % Debenture Stock . lImperial, Limited, Nos. 1 to 17,700 
,250| 10 |Norwegian Trunk Pref. “| Liverpool United Tram. & Omnibus, 10} 10 103 
IN. Pal Uruquay L. 6% ; Pret 3 26} 27h London, Limited | i 
ae] do. 2 Pret; 8 Do 6 % Preference 
20 lottoman iene % Aidin)| 8} 2 . Do 5 ¢ Debenture Stock 
\Palermo, Mars, & Trapain... 164 1 . {London General Omnibus Co., Lim. 1197 2 
Porto Alegre and N. -Hamburg| iLondon Street Tramways . 
| Brazilian, Lim., Deb. Stk.| 73 77 North Metropolitan 
\Provl. Orel-Vitebsk, guar.5 %| 17 174 Do 
Quebyada Ry. L. & t opper L| 44 5 North 8 affordshire 
| Do. 6 % Debenture . | 94 97 \Nottingham and District, Limited| 
Recife & San Fran, Lim. "gua 101 102 |Provincial, Limited 
‘Riga and Dunaburg 14} 15} Sheffield 
|Royal Sardinian 83 8} 
| Do Preference | 9% 10 Penderiand “Linkten” Lim. . 
‘Royal Swedish \ Sunderlan imi 
Preference 2% 3 mways Company of France, L.| 4} 5 ee ay a oo Limited .. " 
Sambre and Meuse 10 11 mways Company of ew = ” Phaspho-Guane: * Limited nae 
10; Do 5} % Preference re. 3 ramways Union, Limited ............ eden Rive Cattl Li ‘ted 
20 San Paulo (Braz.) Lim. g. 7%| 40 42 Do. 5 % Debentures .. + 07 101 tod e, Lims 





Do Perpetual 6 % Preference........ | 3 
London & Glasgow Eng. & IronShip, L. 16 19 
|Max Greger and Co., Limited, A......| 
Maxim-Weston Electric, Limited = 
Metropolitan Association for Im- 

proving Dwellings Indus. Classes! 25 27 
Milner’ s Safe, Limited. 
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National Safe Deposit, Limited 
Native oe Limited 
Do ll paid | 
|Nelson Brothers, Limited ............... 
Neuchatel Asphalte, Limited 
|" Do. 7% Preference deed 
New Westminster Brew ery, ‘Limited| 
Do 6% Preference..............é.e.ee-«+. 
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750,000 


%708 100 | Do. 54 % Debenture tock 122 124 iVienna General Omnibus me Do Preferred 
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20 Smyrna and Cassaba, Lim... ) |Wolverhampton, Limited _.... 4 5 —— a a Goinpaiiy, tim) 12 12 13 
7,500) 20 | Do & Preference Dane Aw we 100 |100 | Recife Deleens Linited, 5% Deb. et a 
009 20 South Austrian | TELEGRAPHS AND TELEPHONES. 10 | 1 |R. Goldsbrough and Co, Limited | 1} 2 
26,757; 8}/West Flanders Stk.100 jAnglo-American, Limited : 10! 7 |Richard Hornsby and Sons, Limited Be ot 
14,000! 10 | Do 5} % Preference Stk.100 | Do Preferred 3 100 |100 | Do5% Debentures ....... 
SSS 4 SEES | 8tk100 | Do Deferred - 25 neds Janeiro City wage rov. » Lim 
Forzien R . 10 |Brazilian Submarine, Limited ...... 100 5% 1878, 
ANAT. Caupnaree. 1 |Con. Telephone and mpenaneee 5 100 |100 | _ Do to Bearer 
10 |Cuba, Limited .. slike eispcvcnien tet ae 10 | 9 |River Plate Fresh Meat 
10} Do10 o Preference | 10 | 7 |Robert Campbell and Sons, ee 
Name. 9 |Direct Spanish, Limited . RE: 4 6 |Royal Aquarium, &c., Limited ..... 
10} Do10% Preference.. 5| De6 x Preference 
me ———_— 20 |Direct United States Cable, ‘Lim., 3 |Smitb, Garratt end Co, Lim , Ord.. 
= Beira A 6% Debentures .. 1 20 3 De a Pref... 
eira Alta (Prtugse) Nos. 1 to 121, ‘117. 100 100 | Do6é % Debentures, re y- 1884... 12 |Telegraphic Construction, &c., Lim.| 
deryslagernas ! 10 10 |Eastern, Limited ....... tit seve 24) _ Do 2nd Bonus Trust Certificates ... 
100 |Bilbao River & Cantabrian Debs. ue we | 10 16] Do % Preference .. sl 5 |\Tramways and General a. L. 
100 |Srailian Imperial Cen. Bahia, Lim. 100 100 | Do 6 7 Debentures, repay. 1883...) ... ... 10 |United Asbestos, Limited, Sane 4 
00 | Do Nos. 3,521 to 4,120 100 100} Do5 % 1887... 10| Do Deferred, B.. 
100 jo and Carangola, , 100 100} Do5% 1898... 10 | Unit. Lim. & Vorwohle Asphaite, L.| 
+ |Charkot-Azot, guar. by a 10 10 eo Extension 1, Australasia, and 20 | United States Rolling Stoc 
_ ay Krementschug, do .... Limited : - 5 Dos 4 Debentures... . 
Conde d’Eu Debentures i ures, 1891.../107 110 e Travers faving, L. 
100 | Donna Thereza Chrstna., L, il Deb. 00 100 Dos 5 3 z Debent re 1900.. [101 104 84/ Young’s Paraffin Le ht & _ a 
ue Dutch Indian, 1869 . us se | 100 100| Do Registered repayable 1 1900 .../102 105 | _11 1 |Zoedone Company, Limited ... 
% East Argentine Ist Mrt. Deb., + 1884. 100 100 | Do 5 % Debentures, 1890............102 10 | === == 
100 100 | Do to Bearer 
10 10 |German Union Tel. & Trust, Lim... a 20 eee 
10 10 — le & Trust, Limited.. 6 10 | 10 |Barrow Hematite Steel, Limited... 
6 % Preference .. ini ae . 10} 10} Do6% Pref. ..... 8 9 
10 10 ae Northern of Copenhagen . 13 20 | 20 |Bolckow, Vaughan, & Co., Limited..| 13 19 
100 100 | Do 5 % Debentures (issue of 1880)}10i os 20 | 12 Do 
100 100 | Do 5 % Debentures — of 1883)|19* 10 | 10 n Iron, Limited 
25 25 Indo-Euro , Limited 10 | 7})Consett Iron, Limited 
10 10 |London P tino-Brazilian, Limited 23 | 20 |Ebbw Vale Steel, Iron, and Coal,L.| 5 6 
10 10 |Mediterranean Extension, Limited.. 1000} 100 h and Wilkes Barre Ceal, 
Do 8 % Preference a < 
ef Oriental Telephone, Limited 62} 
8 |Reuter’s, Limited ‘ 
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FINANCIAL, LAND, & INVESTMENT | 







25 | 21}/Austranan Agricultural ..............| 108 112 


| a 
en enneenrnr aa en 
¢/.. | Closing 5 iz 
a 3 Name. Prices. | @ | oe 
gle a 
10 | 1 |Agricultural of Mauritius, Limited 24 24 10/10 
20 | 2 |Americn. Freehld. Ld. Mt. of Lon. L. os wan 20 | 20 
Stk, /100 |American Investment Trust, L. Pref.|120 212 | 20 | 90 
Stk 100 | Do(Deferred receives no div. until agus See 
5 % has been paid to Preferred)j+05 208 | 5 4 
20 | 20 /Anglo-Pacific Trust and Loan, Lim.} 16} 17} | Stk.'100 
oY Erbewracammancs 2p 8 | Stk. i200 
10 | 2 |Australasian Mort. and Agency, L. x 3 Ts 
10 
10 | 1 /Australiané New Zealand Mort,L| 14 f 5 
2 | 6 /Aus, M. Lnd, and Fin, Lim......-| 19} 20 | str a 
Stk. /100/ Do 4 % Debenture Stock .... 98 100 | Stk. 100 
10 | 2 |British and American Mortgage, L.| 2 2 ) Stk: 100 
25 | 24/British & Australas. Trust Loan, L.| 4} 5} | 20 | 90 
10 | 2 |British & N. Zealnd. Mt. & Agncy. L.| on 23 } 20 | 14 
80 | 30 |British American Land............... 31 33 20 | 20 
1/ 1 |Canada Company ............. see] OF a6 10 | 10 
10 | 5 |Canada North-West Land Co., Lim} 2} 3 10 | 7 
ae jCentral Argentine Land ....... 2 23 
1 


100 /100} Do Land Mortgage Debentures ...| 73 81 aie 
50 | 10 [Credit Foncier of Mauritius, Limited| 12} 13} | Stk. /100 
Stk. |100 (Foreign, American and General q | Stk. 100 
Investments Trust, Lim., Pref... 107 108 | Stk. |100 
Stk./100 | Do Deferred o..cccceeec coccc | 98 206 | Stk! /100 
Stk. /100 | Foreign and Col. Gov. Trust, L. Pref {114 216 Stk. '100 
Stk./100 | Do Def. receives no divd. unti} » | Stk. l100 
5 % has been paid Preferred... /115 117 Stl. 100 
6 | 8}/General Credit & Discount, Limited} 34 38 Stk. |100 
Stk. /100 |Governments Stock Investment, L.| 80 34 Stk. /100 
14 | 14 {Hudson's Bay voce 24} 249 | Stk. 





1 2/Imperial Pro 
10 | 5 |Internationa 
10 | 8 |Land Corpora 
17}| 23/Land Mo 






100 /100/ Do5 


100 {100 | Do5 4M 
50 ; 10 {Land Secu 


10 | 1 |Manitcba Mortgage and Invest., L.| 1 id oe 
10 | 2 |Mauritius Land, &., Limitea..- 33 4 5 jOttoman, Limited 
20 | 5 |Mortgage of England, Limited 5 54} 10) 10 | Tat; Limited ......... 
50 | 50 /Municipal Trust, Limited, Ordinary| 27. 30° | 20 | 20 |Rio de Janeiro, Limited 
10 | 10 |Natal Land & Colonisation Co.,Lim.| 4} 54 | 10 | 10 San Paulo........ 
6} 5) Do8 x Preference ................. 8g 6} | Stk./100 |South Metropolitan, A 
25 | 5 |National Discount, Limited ......_ 9% 103 | Stk. 100 B 
10 | 1 /Nat. Mort. & Agency of N. Zealnd, L 1} ig | Stk.100| Do Pe 
100 /100 |New Brunswick L. and Lumber 5 x &4 | 5) 6& |Tottenh 
10 | 2 |New S. Wales M. Loan & Ag L..| 13 2 | | : . 
10 | 2)/N.Zealnd.Grain Agney,& Mercntl.,L| 13 2 10 ; 10 | Do New Ordinary .. 
25 | 24/New Zealand Ln. & Merc. Agency,L.| 53 53] : 
100 /100 do Perpet. Dec. 4%...... 94 96 
10} 2 |N.Zealand Mort.&Invest.Assoctn.L| 1} 18 
10 | 4 (N. Zealand Thames Valley Land..| 3} 33 
25 | 5 |New Zealand Trust & Loan, Limited ‘67 173 | 20; 20 Antwerp, Limited 
25 | 25} Do Preference ws siseastssscssessereesas.| 28h 29h) Sthe.!100 Chelsea, Ordinary 
8 | 3 |Newfoundland Land, Limited .... 4 20 | 20 City of St. P 


10 | 10 Omnium Securities, Limited, A..... 


10 | 10; DoB 
Stk. /100 |Pee 





10 | 2 [Queensland Invest. & Land Mort., L 3} 33 ! 100 |100 | 

20 | 10 |Railway Debenture Trust, Limited} 11} 22} | 100 \1C0 

100 |100| Do5 ¥ Debentures.....................{109 111 Stk.'100 | 

Stk./109 | Do 4}7 Debenture Stock...” idl 203 | 

10 | 10 |Railway Share Trust, Limited, A...| 8} 9} | Stk.'100 | Do4% De 
20/20] DoB6 Y Preference ......00.0....... 234 244 

10; 2 |River Plate Trust Loan De. csases 2 23 


10 2 |Scottish Am 
Stk. /100 |Scottish Aus 
Stk.| 90} DoNew Or 
Stk./100 | Do 5 


Stk. ” Do6 ¥ 














Stk 100 | Do4 ¥ 


Stk./100 | Do 44'¥ 
Stk./100 |London and St 


8tk./100 | Do Debenture Stock, 4 %.......... Assa 

Stk./100 | Do mi = Preterential,.. 77""""""| > 4 British ian 

Stk./100 Do 4} % New Preference ..... (108 20 | 20 Darjeelin; T 

Stk. 100 Millwall , B seulgenitinma eee 17 10 | 10 Eastern ' 
AT % Perpetual Preference | asge 

= = . Do 7 a0 . Debenture > HY Jonnaceria 
‘ egent’s a) City and Dock 

Stk./100 Southampton Dock thetupectbes = 10 | 19 oo i 

Stk. 190 Do 44 % Debenture Stock” 10 | 10 |Lucki 

20 Suez Canal Shares...” 2} 23M C 

£5f Arrear Obligations 10 | 10 Ouvah C 

Stk./100 /Surrey Commercial Dock)” 10 | 10 |Upper 





1 |Col. Invest, & Ageney of N. Zeal. L.,| 13 1g 10/ 5 
5 Credit Foncier Egyptien ..............| 6 7 


erty Investment, Lim 4 | 
Financial Society, L.| 5 54 re me 
tion of Canada, Lim..| 1 1 Ma, itius, Limi 
rigage of India, Limited| 4 areas, Limi 
Debentures.............. sin iy a 100 100 | Dot » 
20 | 5 |Land and Mort e of Egypt, Lim. i fo, a 
ort. Dee, one 36 yrs.| 92 94 20 | 20 |Monte Video, Limited 
rities, Limited.............. 4h 5 
50 | 423/London Financial Association, Lim.| 2 


$ 
Stk /100 |North British Australasian, Lim... | 45 50 
Stk./100} Do 6 % Irredecmable Guaranteed| 98 103 
5 
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6; 1 ore and Southland Investment,L. 


erican Investment, L.| 4 5 
tralian Investment, L..|235 245 
d. iss. at 35 ¥ pm.all pd./225 235 
Guaranteed Preference. {110 115 | 10) 9| Do 


Debenture Stock teeserereess LOL 104 
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10 S. Afr Ln Mortgage and M Ag, L| 23 4) ——————— 

25 | 26 (South Australian... 73 76 

10; 2/8. Aus. Land Mand Ag, L.........) 2) 23] 

100 |100 | | Do 4} % Debentures, 1886. v-.{ 98 100 | 

100 /100 |3tock Exchange 47 Deb. 'g]. 100 102 20 | 16 |African Stea 

Crt, '100 /Submarine Cablee Trust..." | g7 300 | 15 | 15 [Amazon Steam N 

10 | 1 /Trust and Agency of Australasia,L.| 3 3 20 | 14 \Castle Mail Packets, 

10/10! Do 5% pret. Shares ,. 12} 13 | 20) 10 \Cunard Steam Shippin 

10; 8/ Do OD nncisiiia wal 11 il} / 20/ 20 BO hie: 

gh hed nee eran ll ll 15 | 15 |General Steam 

20 5 |Trust & Loan Company ofCanada..| 4} 6 10 | 10 Do5 % 

FT 2 OU iki a ie 23 3 10/10} Do5 ¥ 1877 

15 | 6 lUnited Discount Corp., Limited ..) 5} 6 | 23! 93/Londom Steam 

100 /100 |United States Mortgage 6 % Stei ot 103 | Stk./100 | Do 5 % Prefe 

80 ~ 30 ‘Van Diemen’s Land .........° 30 33 10 | 10 |Mercantile § 
————— ————————= 1” 5 |Merchan 
CANALS AND DOCKS, | 10] "6 [New neneecees 

10; 8 

20 | 20 [Alexandrn(Nwprt.&8.Wis)Dks&Ris,| 14 16 60 | oo |f ningular = 

Stk./100 Birmingham Canal...................... 108 110 10; 9 /Royal Exchan e 

Stk./100 |East and West India Dock ........... 84 37 | 100! 60 Royal Mail Shonen 

Stk./100 | Do 4 7, Debenture Stock......"""| 104 107 | 10] 10 Shaw, Savill, and 

100 /100 |Francis Canal, Hung., 6 % ist Pref | Fob ines 20 | 20 |Union Steam 

100 |100 jGrand Junction oe UAE 103 106 20 | 10 New 

ee OO Tania F iekg: jaa 10 [Union Steam 

ie en en | 69 72 = 


Steses 




















BRITISH MINEs, 






Alliance & Dub. Co: 
OT es = 
Bahia, 

Do 10 % 
Bombay, Limi 
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Commercial 


Do 5 


10/12/4|South Wheal F 
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Linares, Limited Scie 
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Barry, Lim. 
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Reef Gold Min 


10 | 10 |Co.ne Vaiiey oa 
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50 | 50 Grand June 
§tk./100 |Kent 
24] 10| 7 Kimberley, Limi 
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at § Do 74 % Nos. 4 
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20 | 20 ‘Shanghai’ Limited 7" — 
Stk.|100 Southwark and Vau Nouveau Monde Gold... 
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EXAMINATION. 
kiana 
naa ..| 109 Saint Aldates street,Oxford i on Boot and shoe dea! ; po il 7 = 
Barney, Te Lodge terrace, Padiham “a ea ae Cotton spinner ” Pall Abril 3 Mes " 
Bear, Williar pe Charney, Berkshire... - Farmer . April | Maw 
Beesley, Jams ‘el Wiliam 83 Woodsley road, Leeds Grocer eae a rill R — ro 
Blac — pee a 172 Pentonville road, Middlesex ; Buiider red = ‘Abril ° — - 
Brij yen nder Ryrie ... 12 Tokenhouse yard, London . ; Clerk ; i “ April 10 May 17 
| eee, and Son. me Hollies, Handsworth Wood, and Birmin; gham Iron merchant om ike April 8 April 30 
¢ nm lane, West Bromwich ... ane Draper ; a ian i 5 
Sara Son Kin street, Tunstall ... Blacksmith i Abril 9 April 30 
en cron ela pr | eee |e 
’ io ese y & fay 
Cox, arty i Elliecmbe The Bell Inn, Stapleton 4 an Licensed victualier April 10 Yay : 
an Thomas Hayes.. 10 Newington green, Mildmay ‘Park, | Middiesex ies Stage manager Eng. Op: ian Gal April 9 May 9 
Gillespie, A. and W. a: a ©. ee friars, London ... Merchants.. as April 9 Sune 13 
| Glover, William ... a ° 4 a a ester . Saddler and harness maker oa April y May 7 
| Hards, Alfred John . ee oe oe a laa anne victuailer _ | April 8 April 25 
| Heap, RRand A. ww . een 4 8, Huddershe foollen ch.th manufacturer .. | April 7 April 28 
| Heathcote, J, and Co. ... ughton an rd Corn dealers oon April 7 April 17 
Hutchinson, William Hornby Hall, Brougham and Appleby ’ Farmer oh | April 8 April 26 
| Imeson, John, and Sons Middlesbro’, Stockton- -on-Tees, Sunderland, ‘& S. Shield: Boot and shoe dea‘ers ... aoe} April 9 April 2 
| James, Henry... No fixed place of abode ose Innkeeper... - April 10 May 13 
Jefferys, J., and Co. 14 Tottenham court road, Middlesex | a Optician iil April 9 May 9 
Johnston, William me 6 Corpecatien read, Onell te . wee . oa ene o| poe 10 April 24 
jeorge Gothar s re a illwrigh a” asad ri s Kpril 21 
re ° nnege Os Hall as ames” or im : General mere thant. .| April 7 Abril 29 
»ppel, Joseph Macgregor . ecil stree ran one Mechanical engineer . April 10 May 15 
—— ae Van mi and Co... Handsworth, and 6 Carrs lane, ‘Birmingham ae Provision mercl ants ‘| April 9 April 39 
Mills, James : . Irishcombe Farm, Lapford eee as < Farmer oo ed April 9 April 2 
Mills, Thomas Headcorn, Kent .. aoa ss oes : Builder wi “| April 8 May 13 
Yoon, Henry 5 Parkfield street, ‘Leeds “a “a ose " Out of business ... ool April 9 April 20 
Riddeough, Robert Roe hdale road, Manchester Ma : Baker | April 7 April 21 
Robinson, Thomas Cherry Nook Farin, ee. Farmer wll April 10 April 23 
Rose, Thomas Edward .. 105 High street, King’s Lynn.. Boot manufacturer : : ah? oP “s April 21 
Shacklady, William Bailey Sun street, Waltham Abbey . a6 ins Corn merchant's annntd «| April 10 May 13 
Singleton and Tattershali ... 9 Great James street, Bedford row ... = aa Solicitors ... ve ; os April 7 May 6 
Smith, Horace Melville... Farfield House, Halifax - eee ave as Solicitor at? ae F | April 24 
Smith, George... 83 Dudley street, ae on ses -| Beer retailer ‘ ua April 7 April 24 
Starkey, George Henry Durns street, Kirkstall .. te “ ove one ---| Boot and shoe maker at April 7 April 23 
Statter, John Sana ide, Addlestone . one --| Timber merchant “| — 4 Msy 9 
Stokes, Samuel uddington ‘ Farmer ese aad April 106 May 1 
Tay! lor, John ‘i Woburn House, Sheldrake- road, Clapham ‘Junction a oa April 8 May 8 
Thompson, John, and Son Hawttiorne Bank, Monton, and Northwich and Winsford Rock salt proprietor April 9 April 29 
Tidey, William Henry ... Hawley Wharf, Camden Town ‘ Contractor eve April 7 Mey 6 
Tittle, John Bennett : 2 Quay Head, Brist.1 ... Hotel keeper ‘ sof April 7 May 2 
Torkildsen, L., and Co. | Exchange buildings, Sunderland an Shipbroker and i ice merchant. “7 April 7 April 17 
Tugman, §., Jun., and Co. ..| 5and 6 Great Winchester street buildings — Merchant . ote April 10 May 13 
Ward, Richard Marbrow - The Mitre Inn, Repton.. | Innkeeper and farmer ... | April 9 Ayril 23 
Warde, Alexander John W alter 4 Royal Exchange uildings, and 110 Cannon street |. Manager of public company “| April 7 May 6 
Williams, George Frederick 160 Commercial road, New port one on = Becreeller .. a inl April 9 April 21 
Winslow, William ee a ae ean a aati Hay and straw dealer ... “ = — = 
w ronlmer, Henry. e Ton’on Supply Stores, Hig arne Grocer “| pri pril 2 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
| Revenue Half- (Dividend nee la 
Capital | von (Cent. per An.| ~ Receipts. Cost 5 ‘= Aggregate 4 ‘ 
Exp’nded| Work- {Interest,| , = E Sigal é m per $3) = Receipts of Halt- oe 
ex Leased, Gross ing Ex-| Rents, ee ‘and a Name of Railway. a S 228 as | eg | wii Pe | e Year. iD 
‘ ~ nse } on _— = : °c fe @ 
Uses | Te Have’ | preter. (24.00 2 14 | #4 ebal ao] 58 | ™ ee, 
| elpte. |e ‘Duty.| ences, (1882 1882,1888 |e | eA eed a la | le |S] ieea. | 1883. | dees.» 1888, 
é 2 | ¢@ 2 1%~%~1%1% fis} 2 | 21] el|e|etlelel 2] 2 
826,509, 381,952) 17,602) 11,084 4 | 4 | 4 |Belfastand County Down |ApLi) 698, 462] 3,160, 1,589) 14,910) 21... | 14,754 15,853 _ 55} 
1,882,595 72,608! 50,546} 20,348 4 | 4 Sh Belfast & Nrthn. Counties! 16) 1,554, 1,86) 3,419 3416) 13,800) 25... | | | 1864 136 
Bb, 138,706 1,467,523, 702,448] 612,916, 4 | 5 '*Caledonian Steal 13; 16,192} $0,081) 56,273, 57,567) 60,050} 72, 964; 584,621 606,251 7724 7043 
2,zdu,008 | 121,075) 61,573 56,217; 2 | 2 | 2 |\Dublin, Wicklow, & Wex. woef nic ae iD 1 ae eee ae 1 1354 
6,108,284| 306,431| 130,008; 91,407] 74 | 6h | 44 (Furnesa ..:.......ccccs-..0., 13) 1,787, 7,514) 9,251 10,3 44,500, 67 ... | 134,555 153,593 129} 137 
10,469,970) 564,296) 278,687| 150,406! 54 | 54 | i "Glasgow & Sth.-Western| 12) 8:88 12,605) 20,e93| 21,112} 32,400] ¢3/108 {| 219407 228.048 329) 329 
35,062,402 1,827, 1225! 957,866) 674,102) | 3g \nil ‘Great Eastern ............. 13) 36,680) aoe 66,624; ft,6i4; 40,1230) 68! (3 | 831,132 S189 $65} 9243 
83,688,595'1 ‘919, 534 1 062, 231} 675,432\ 4 6 | 3} Great Northern.. nt 13; 33,25 5,407 69,737) 69,415) 36,72 732143 985,267, Bo1,KH2 934; Ot 
6,ue4,47 334,290 "168, 484) 78,137) 4 a \Great Northern (ireland) 11) 6,178) b,28t| 11,409; 12,585} 13,390; 24) ... 157,364 165,089 467 467 
‘ £84,862) 151,931) 81, 271 ne - | nil. nil. \*Great North of Scotland! 12) 2,164; 3,644) 5,808! 6,605} 16,400 20 | 57,307, 56,431) 289 289 
569,986 | 884, 488| 202;277| 60,199) 44 | 6 | 5 (Gt. Southrn. & Westrn. (1.) 11) 6,464) 6,855] 12,320, 14,61¥) 17,000) 28)... { 179,402 195,206 474 474 
69,323, 587 4,053 988 1,970,867) 1,446,487 7} | 5} Great Western ....... 13) 77,219, 72,604) 149,823) 147, 751| 80,810} 661394) 2,055,497 2,044,17! 2,277 (2,250 
8,068, 367 | ,945,920/1 1,097, 852 505, 413| 48} 5 | 4 |Lancashire & Yorkshire 13) 34,886) 87,587) 72,473) 66,276) 74,650, 146) Lie | 1,006,279 1,008,541 4963) 4943 
sy ,984, 58615 (0,362,162, 2,721,342/1 246, 442) 7 8 7 |London & North-Western 6! 75,739, 116 425) 192,164; 196,244; 61,320; 107,165 j 2.490, 176 —— 446 1,7 44 1,755 
22,764)366 1.196 S99 "632,465| "883,054 2h | 64 | 2 \Lon., Brightn., & S. Coas 12) 85,940; 10,630) 46,570; Ber5le| 62"740) 1o2)I¥1 | “eeg.su2, “508,293 "S55 | “420 
24,262,409) "668,925, 333/296] 801 »117) 0 7 | 4 London & South-Western 13} 40,104) 16,588) 55,692) 47,613) 31,330) 9/126 | 657,172 653,534 —_ 79 
24,731,522 1,516; 230 898,608 840,901. _ nil. | ni (London, Chatham, & Dover 13) 20,345) 3,942 24, 298, a 159,100, 158; 234 2e8,069, 288,408 163. 534 
1,060,299 73,412) 34,694 7,717| 3 fs (Lon. Tilbury, & Southend 13 2,062) 4 2,530; 1,8&8| 24,420; 62/141 28,856 25,483 49 4 
25,852,003 1,017,834 486,870] 467,151 1 | 4) \Man., Sheffield, & Lincoln.) 16} 9,949) 22215] Sz,1¢4) 34, 351} 87,400) 111) 77}] 474,847) 481,987 290} 2% 
844,507, 69,643, 28,339! 1,701 11 [10 10 Maryport and Carlisle...... 13) 535) 1,710) 2,245, 2,504) 20,490) 55) 31,377, 35,9F1, 413, 41 
6,692,308 176,475) 81'718| 101'469 § | nil. nil. |Metropotitan District ...... BOBS ek: © en 7,304) 7,875] 680,000) 672, 613] 112,40 109,620 12312 
10,369,045, 296,139) 11] 1246) 110,246 5 5} 65 |Metropolitan .. ceanads a os 12,107; 12,216) 547,000) 654.1154] | 17%,766 177,724 18h) 18 
71,275,400 8,724,731/1,053, ,474|1,048,859; 5} | 64 | 5} |Midland .. 13, 47,825) 95,677; 143,502; 138,649} 67,600, 114/131 | 1,250,661 1,981,;27 1,263 1,260 
Ky 601,444) 249,913) "149'918) * 62" 8828 | 4 sh Midland ¢ Gt. Western (1) 11) 2,015; 4,957) 7,952) 9,106, 12,480; 21) ... | 108,949; 122,407, 870; 870 
82,146, 1310 1,305, 937| 621,244! 545,583 23 | 5 | "North British ...........000 18; 15,911; 58,795) 49,16 49,405} 82,860| 5 983) 524,141) 624,424 984}) yB84} 
3's 8,959 3,584 ,603 1,795,323 753, 822) 7 : i \North- SOU «di: cvicceenices 2 33,471; 87,912) 121,383 129 »435) 37,490; 79.1633 1,748,956 1,794,141 1,535} 1,519 
906,027) 244,930! '129'959 49,408 7 INorth London ........| 13} 6,492) 2,025] 8187 8,484) $25,700 6s21;0 423,145, 123,929 33 | 2 
7,838,185) N. Staffordshire—Rail.| 13) ... 11,707; 11,586)... |... aidinad <aiieds 9 93 
1,324,794 neat) 168,081) 111,990) 9 a s | SINE i wrvesstnsnioaticn 1s)... | ov | 2068; 1,786)... 2 f} 92} 188,816 —— {19 | | 19 
Voetenl 119,053 86,920; 20,668 12 [10 110 ‘Rhymney "...... we ae ee Pe $,109| 3,252) 20,760| 48183 | 47,776 44,861 633,633 
2°595,040 eae 535,898) 818,143 3} | 7 3 \South- MMNOED  ccicesicocccies 12} 31,146; 11,853) 42,999; 35,952) 67,780) 112 = 490,275 487,068 882) 832 
2°096'357 647, 177 T7188) 66, 18218 |17 48 (Taft Vale.. ee a 8 oe 14,003, 16,508) 31, 400 163 2 pas } ons ; 8&6 
88,881 45, 40,346 nil.| 2 jail | ‘Waterford and ‘Limerick Marl4| ... | ‘i 2,442, 2,407 15,140, 17, on | = | 7 
| 
en FOREIGN, AND AMERICAN. 
ie Week Beaty. Total Receipts, ; Receipts. Total Receipts. ‘ia a Receipts. Total Receipts. 
i | Week — we ableton Sion iniiniteneeece 
manna Ending} 1884, | 1883, Ending] 1884. 1883. | a; mek |. aeaitg|eee 1884, 1883. | 1884. | 1883. 
ConostaL, ee | | | oT a. 
Caney BAC Mes, 2 23,008 “ou 196,681 189,998 Bu. A.& Somiteliinn 2| x Kod 13,886 1is13 | Chic, Mil. & 8. sadieladle 73,400 eusas 600,600 oo 142 
Sion acific! Apr. 12} 17,400) 17,400 Meridnal. Italy* Apr. 1) s0'2us| 35, "186! 871.499} 349303 Chic.&Northern| do | 77,120) 88,240 731,040) 706,822 
Eastern Bengail Mar, 12| 92072] 91:629/1,810,046] 1253072 | Mexican ....... |” 5) 16,600] 25,200] 230,600| 343,800 | Denver&RioGra| do | 19,220 20,040, 114, 2001} 109,780 
G.Tk. eal Ape, 12] eed) L281] $1,720] 100,598 | Ntha.. of France Mar. 17/120960 116231 1,279,710|1,284,667 | Illinois Central 3wkMr,| 48,12¢) 55,496 615,600 58,954 
Gt. Indn. Penin, ae 12) 85,226) 98,999 1,168,207/1276818 | Ottoman ......... ‘Mar. 29| 3,576) 2,048) 54,382} 28,457 | Louisy.&Nashy.) do 53,796) 51,646, 567,138) 552,34 
Madras ‘/Mar. 12) 86,653) 91 992,198/1165131 | Paris & Meditr.* Mar. $1 251416 248026 '3,086,352'3,143,740 | Norfolk & a do | 26,822) 24,898) 14.4 6) 103,264 
Oude aisha F - 1) 11,596) 11,112} 113,637 98,638 Seayn & Caseabe Maz. 30| 8,600) 2 44,648} 28.045 North. Pacific...) do 40,000) 29,520) $21,1-.6| 224,928 
Scinde ...,.,. Mar 6) 12,606) 9,371! 79,046! 59,279 | Sth. Austrian*|A pr. 8! 72,972) 73.698, 940,400] 961,444 | Pennsylvania...\Feb. 685346 742442'1,4C0; lz! 1528314 
South. Indian” Pet 96] 9202) 26118] 187,408] 197,471 | Stn. of France* Mar $1/ 71,976 74486, 909,880] 943,44 | Phil. & Reading Jan. 29024821754]... | 
3, roumen, 7,621) 6,658) 56,802) 47,822 | Wen. of France* Mar 31/ 93,071 101611 1,149,88611,-79,983 | Nee ee ae etre Asin 026 Jso218 
U. Ayr. G.Stn.4/M, AMERICAN, e vov 6196/3037 
Bu.A. EnsenadalFeb, 94| -g'ee0| 10,926) 606,185 Ala.GtSouth'm Feb. |17,010! 16,090 33,836 $3,408 | Union Pacific... Jan. - fo 








432,384 
2,567, 1,632| 19,618 10,907 | Central Pacific Feb. 


276800 293190 593,400' 642,726 | Wabash S. L&P. 


* Yearly from 1st January 


t Yearly from 1st July. 





307 780, 385370; 
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THE ECONOMIST. 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprvevren. 


Banks, &c. 
(HE BANK OF AUSTRALASIA 





(incorporated by Royal Charter, 1835), 4 
Threadneedle street, London. 
Paid up Capital .......ssceccccorsccceesccces £1,600,000. 
Guarantee and reserve funds ........- £727,710. 


Letters of credit and drafts issucd on the branches 
of the bank in the Australian Colonies ard New 
Zealand. Bills negotiated or sent for collection. 
Telegraphic transfers made. Deposits received in 
London at interest for fixed —_— on terms which 
may be ascertained at the office. 

PRIDEAUX SELBY, Secretary 


KONG AND SHANGHAI 


HON G 
BANKING CORPORATION. 

Capital, $7,500,000. Reserve Fund, 34,063,361. 

Covrr or Direcrors = Heap Orricz 1s Hone 
Ona, 
Commirres in Lonpon. 
A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGER—David McLean. 
Bankers—London = Se Banking Company, 
mi 





BRANCHES AND AGENCIES. 

Amo London Shanghal 

Bombay Lyons Singapore 

Calcutta ila Tientsin 

Foochow New York Yloilo 

Hankow Saigon Yokohama 

Hiogo San Francisco 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 


they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 
cular Notes, negotiable in the principal cities of 
Europe, Asia, aon America, for the use of travellers. 

They open Current Accounts for the convenience 
of constituents returning from China, Japan, and 
India. 

They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 
| a in Hong Kong, held in February and August. 

Transfer deeds, powers of attorney, and other 
forms may be had at their Office on application. 

Office hours, 10 to 3—Saturdays 10 to 1. 

81 Lombard street, London. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 

CapPiraL, £1,000,000, RESERVE Fund, £210,000, 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancues in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai. 

CurRENT ACCOUNTS are ~— at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

Bi.ts issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

Saues AND Purcnasss effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest —_ and Army, Navy, and Civil pay and 








pensions i 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 
[THE STANDARD BANK OF 
SOUTH AFRICA (Limited). 
Hope.) 
Heap Orrics. 


Every other description of Banking Business and 
(Bankers to the Government of the Cape of Good 
10 Clement’s lane, Lombard street, —, E.C. 






Subscribed Capital..............:0:0:008 4,000,000 
Paid-up Capital ... 1,000,000 
e Fund ..... é 


Reserv - 400,000 
This Bank grants Drafts on the principal towns in 

the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of Banking Business connected with the ith 
asters als mae ; Seeaiite ft longer 

n lowed on lor one year and 
periods, at rates ue ee be ascertained on 
application. R. STEWART, Chief Manager. 


LONDON CHARTERED BANK 


a OF ee 
y Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orricr—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia. Bills purchased 
or collected. 

Telegraphic Remittances made. Deposits received 
for fixed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretary. 


BANK OF SOUTH AUSTRALIA, 
In S by Royal Charter — 
Reserve Fund ...............£250,000 
Heap Orrice—54 Old Broad street, E.C , London. 
Drarts anv Lerrers or Crepir Issvxp, 
Brits Boveut anp COLLECTED, 








Capital, £5,000,000. 


Paid up, £1,000,000. Reserve Furd, £660,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 


CURRENT ACCOUNTS are kept agreeably to usual custom. 


DEPOSITS at Interest are received. 


CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 


of charge 


&c., received for customers. 


INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


JAMES ROBERTSON, Manager in London. 





LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


CapiTaL, £1,000,000 Susscripep, £500,000. 
Paip-upP, £300,000. 
Heap Orrice—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C. 
Brancu—San Francisco, California. 
AGEncies—Paris and New York. 


BANKING BUSINESS in all its branches under- | 
taken throughout California and the Pacific Coast. | 


The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
Lazard Fréres et Cie, of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 


respect of shipments of merchandise to the United ! 


States from Europe, India, China, Japan, Australia 
and elsewhere. JAS. W. MOSCRKOP, Secretary. 


[MPERIAL BANK OF CANADA, 


Heap Orrice—Toronto, 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. 

MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Adviee thereof issued by the Agents of the 
Bank in London, England—Messrs Bosanquet, Salt, 
and Co.,73, Lombard street, E.C. 


SPECIAL ATTENTION given to Canadian collec- | 


tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents. 
Wellington street, and Leader lane, Toronto. 
D. R. WILKIE, Cashier. 





THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,250,000 ; Paid-up, £500,000. 
Reserve Fund, £110,000. 

LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 
Colonies. BILLS negotiated and sent for collection. 

TELEGRAPHIC KEMITTANCES made to the 


Colonies. 


DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
67 Cornhill, London, E.C, 


BANK OF NEW SOUTH WALES. 


Established in 1817, 

Loxpon Orrice—64 Old Broad street. 
Capital Paid-up 
Reserve Fund  ...........s0000 000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are ited upon the Head Office and 
Branches throughout the Australian and New Zea- 
land Colonies. Bills purchased or forwarded for 
collection. Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 





MERCANTILE BANK OF 


SYDNEY. Established 1869. 
Reoenpenniad by Act of Parliament 1873. 
Loxpoy Braxch—158 LEADENHALL sTREET, E.C. 


£ 
Number of Shareholders...,........ 473 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for one, two, and three years at 


five per cent, 
GEO. H. ALEXANDER, Manager. 





[THE COLONIAL BANK OF 


NEW ZEALAND. 


by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, Ai t00,000 


000; Reserve Fund, £41,000, 
Heap Orrict—Dunedin. 
A. G. And nate Court 
5 erson, os - Courtney, Esq., M.P. 
DRAFTS issued and Demand Remitta cabled. 
Bills negotiated and collected. ee 


DEPOSITS received for fixed periods at liberal rates 


DEPOSITS RECEIVED for fixed periods of one, two, or | of interest, which may be learned on application. 


r annum. 


three years, at 4} per cent. 
WM. G. LD THBER N, General Manager, 





13 Moorgate street, E.C. 
DAVID MACKIE Manager. 
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BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861. 

Bankers to the New Zealand Government, 
Capital subscribed and paid-up, £1,000,000, 
Reserve Fund, £625,000. 

Heap Orrick — Auckland. 
BRANCHES AND AGENCIES. 

In Australia—Melbourne, Sydney, Newcastle. and 
Adelaide. 

In Fiji—Levuka and Suva. 

In New Zealand—Auckland, Blenheim, Christchurch, 
Dunedin, Invercargill, Napier, Nelson, New Ply- 
mouth, Wellington, and at 95 other towns and 
places throughout the Colony. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts «~~~ description of Banking | 
Business connected wi:h New ‘ealand, Australia, oat 
Fiji, on the most favoura... rms. 

he London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
ascertained on application. 
F, LARKWORTHY, Managing Director, 
No. 1 Queen Victoria street, Mansion 
House, E 


THE NATIONAL BANK 


OF 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria 
South Australia, and Western Australia. 
Capital, £1,000,000. Paid up, £500,000. 
Reserve Fund, £400,000. 
Orricrs—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank's 
Branches in Victoria, South Australia, and Western 
Australia, and its Agencies in New South Wales, New 
Zealand, Queensland, and Tasmania. 

W. W. OSWALD, Manager. 





[JNION BANK OF AUSTRALIA 


(Limited). Established 1837. 
POdO-ayy COMMA isis 09505005 00050 sectse ses £1,500,000 
PRORNVD BT ae paiivessdantentodnios aesens cad 940,000 
Reserve liability of proprietors ...... 3,000,000 
LETTERS of CREDIT and BILLS on DEMAND, 
or at Thirty Days’ Sight, are granted on the Bank's 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 
TELEGRAPHIC REMITTANCES are made to 
tke Colonies. 
BILLS on the Colonies are negotiated and sent for 
collection. 
DEPOSITS are received for fixed periods, on terms 
which may be ascertained on ong 
W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 





[HE QUEENSLAND NATIONAL 


Ctcrprte nb CD dt 1 fe 
u ‘ompanies Act 0, , 
Legislature of Queensland. ) 

BANKERS TO THE Lope GOVERNMENT. 
Subscribed Capital, £1,000,000 ; Paid-up Capital, 
£500,000 ; Reserve Fund, £185,000. 

Heap Orrice—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
Australian Colonies on the most favourable terms. 

The Lendon Office receives Deposits for fixed 
periods, at rates which may be ascertained on 


application. 
7" R. D. BUCHANAN, Manager. 
No. 29 Lombard street, E.C. 


—_— oO 
THURBERS, GATES, & 00. 


9 & 11 Fenchurch avenue, 
H. K. & F. B. THURBER & CO., 
New York. 


Banxers—THE BANK OF ENGLAND. 
DRAFTS Issued and Bills Negotiated and 
DEPOSITS received = pene of 

China, South Africa, Australia, New 
South America, upon which Interest will be allowed 
at Half per Cent. below the Bank of England rate. 


India 
and 
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